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THE MONEY MARKET. 


Durinc the week the short loan market has gradually 
become a little easier, until yesterday day-to-day 
money was obtainable at 14 to 12 per cent. Discount 
rates, on the other hand, have been pretty well main- 
tained. Thursday’s Bank Return was satisfactory 
enough, showing a total Reserve of £ 29,189,000, w hich 
is £670,000 higher than last week and £ 1,901,000 
higher than a year ago at this time. The Board of 
Trade returns show that trade is still inclined to fall off, | 


per Annum. 
Copies of the ECONOMIST may always be had in Paris of 


but, nevertheless, gold has been going into circulation. 
Further shipments of sovereigns are coming from Rio 
and Buenos Ayres. As to the stock markets, they are 
still inactive, but it is thought that a settlement of the 
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Ulster difficulty would bring out a good deal of money | Turks have all had their defenders and accusers : ang 
which has been accumulating in the banks. the method of aiding one has been abuse of another. 

4 - ‘ From all these the Report before us is totally distinct, | 


: ee It may not please the partisan, but to the dispassionate | 
Our Berlin correspondent telegraphs :—There is little | pistorian it will be of inestimable value, and to the | 
business on the Berlin Bourse, but the declines are} .¥.i41 student it represents here and now a body a 
slight, in spite of disquieting reports from Servia and a} wvidence which demands, and may, we hope, ¢ enerally| 
reduction in steel export prices. Discounts are 4 higher receive, careful study ; evidence not only as to ‘the past,| 
at 2} per cent., while day-to-day money is 2 per cent.| 1+ as to the future, for the volume includes a noel 
The London cheque is unchanged at 20.49. interesting chapter on the social and economic condi- | 
tions in the peninsula, with suggestions as to the lines| 
Our New York correspondent telegraphs :—W all | of its future development. ; 

Street is embarrassed by conflicting conditions. Rail- | The populations of the Balkan States are not | 
road operators are discouraged by the New Haven dis- | arraigned. On the contrary, the historical survey with 
closures, and slack trade is another cause of the depres- | which the report opens—a singularly clear and 





* * * * 


ine |] 
sion in stocks. On the other hand, the fine crop outlook, | structive piece of writing—depicts a condition of things 
‘asy money, and the confidence of the West are factors 


| very favourable to the war-mongers. It shows how all 
on the bull side, as well as the developments in Mexico | the Balkan States were and had long been suffer. 
and the more friendly attitude of the Administration | ing from the effects of Turkish sway, with the denial of 
towards business. The pessimism here is often worse | ‘law and justice and all the cruelty and insecurity which 
than the situation warrants. The banks generally make | | that sway involved, while in Macedonia for years and 
good showings preparatory to entering the reserve} years peoples of different race, language, and coma 
system, which will probably be started in the late} had been living in a condition of more or less incessant || 
autumn. Slight improvements are reported in the iron| strife. A large section of the population is undoubte dly || 
and cotton trades. The Boston wool market is more| semi- barbarous. The worst atrocities, it is well} 
active. known, were committed by the irregular bands. loosely | 
Subjoined is our usual table of current rates :— | attached to the main body, and hardly, if at all, con-|| 


trolled. Indeed, for a parallel to some of the horrors | 

BANK RATE and MARKET RATE. described we must look to the description of wars be-| 

eng enna nein a ~~ | fore Grotius, but no chapter in the Report is more signi- | 
| A Fort- |Three Wks.| A Month Pp P 

i] (rats Week ‘Lest at Week| ,A For | ‘a Ago. ficant than that which deals with the violation in the 


thease An 


, a: eo 7 oe % % Balkans of the laws of international warfare. 
|; Bank rate.... oon 8 3 3 All the Balkan States were signatories of the Conven- 
| Market rate ..| 2: 23. | 1 2.5. 2x5 


tion of 1907 framed by the Hague Conference to miti- || 
gate the unnecessary horrors of war by the laying down 


| LONDON MARKET RATE Compared with FOREIGN MARKET 

















of rules for the conduct of civilised warfare. Every 
RATES (+ above ; — below). a 
ae é army without exception disregarded all these rules. The 
This Week.\Last Week.| 4, Fort |Three Wks.| AMonth | Commission, indeed, found no evidence that in any 
r | “| night Ago. Ago. Ago. ? : p . ¢ 
alae a cccnieting A cares ~|__,-— | army, except the Bulgarian, any endeavour had been 
cere ee >, | _* 3 | _*, , o- 2, _*, |; made to instruct the soldiers or even the officers in 
| Rate ek eee ee foe ln etm » code “he : rae annalis anv of the 
|? ee — ao if ae ae the code. The result was appalling. Many of the 
ie a » Dennerers| : infringements were undoubtedly deliberate, and com- 
——or ff i a + UK + hh | mitted under orders not only of officers, but of/|| 
RATES: of EXCHANGE. generals. Even the Princes of Greece and Servia 
if Hh 
: and the Bulgarian General Savoff were responsible || 
A Fort- Three Wks.| A Month & | 
‘This Week. {east Week| 5 Ago. Ago. Ago. | for acts of inhumanity forbidden by the elementary || 
| Per Mille. | Per Mille. | Per Mille. Per Mille. | Per Mille. | Code. That the soldier transgressed rules whic h 
Prance..........| 223 agst us lgagst us | 3 agstus 17 agst us| 1¢ agst us . ’ Ave , Ge | 
Germany........ 3g for us | 4% for us | 34 for us 44 for us 3g forue | he had ne ver been taught is hardly surpris i} 
—o gorenenst 1 ae us | at _ us| 4 for us 1g tor us | 1g for us ing, especially when we remember _ that the | 
Or DOME voces % for us | 2g for us| 2g for us | 4gforus / 44 for us level of civilisation in the Balkans is, after all, a | 
| eo low one, thanks to long centuries of Turkish oppres- |) 
sion. But the question cannot help arising how it || 
THE BALKAN WAR ENQUIRY. stands, on this point, with the armies of civilised || 
: , : , : Europe. How much does even the British Tommy || 
THe Committee appointed by the Carnegie Endow- .- | 


aus ie Menenmeainiel Maaan. a as know of the Hague Convention as binding his be- || 
2 ernationa 2a o en > in he tw x it, || 
1 ee tee Sen kok eee — mio the os haviour? How much would any army be bound by it, || 
| : published is report. 14) once the actual tide of war had swept away normal |) 
|| French edition—a volume of some 500 pages, enriched restraints? The appalling atrocities committed by the 1] 
|| by are oe and a series of admirable m: aps—is te a rai 
Balkan soldiery, by the partisan bands, and even the 
before us*; an English edition is being published in | « aceful *’ sooulati . dake meni ; ied out 
ll the United "States. NG RAYA Say ey TP? sae peaceful ’’ population in their wake, were carrie | 
1€ ite ates 1€ Keport, which is in the main by peoples who. though fichti f freedom. were | 
| the work of the four members of the Committee—an pe rll 4 “am o stiaeti ing That o : ae al 
l| E Englishman, an American, a Frenchman, and a 20 Ne Be es ssa: ee 
i 


wns ve K j » desperate 
| Russian, who conducted the investigations on the spot vhat do we know of the effect of an equally desperate 
} 
i} 


struggle on a civilis ? 
‘probably constitutes the most searching enquiry ever Ss civilised people: 


| 
made into any war, ancient or modern. Grave and The Balkan States are not arraigned; the prisone: 


judicial impartiality is its leading note, but although at the bar, indeed, is Europe, for the real explanation of 
there is never 


any attempt at word-painting, the dry the crime is the rivalry and intrigue, the negative and 
and detailed descriptions are informed with human feej- | COmrupt policy of the great Western Powers, and of 
\|ing, and the result is a picture as agonising as that the great armament firms which, under the e#gis of | 
|| drawn by Napier of the siege of Badajoz, or of the diplomacy, lent the combatants those arms and _—_ 
'\retreat from Moscow by Labaume. During the | “0S without which the first war probably, and thé 
‘last twelve months there has been an _ incessant | S©cond war certainly, would have been impossible. And 
| stream of publications, both in book and periodical | semi-official armament missions are still busily at work 
|form, written for the most part by partisans of one j in Athens and Constantinople, if not also in Sofia, 


|or other of the nationalities concerned in the two Balkan | Belgrade and Bucharest. This Balkan Report, then, 
| wars. The Greeks, the Bulgars, the Servians, the | Constitutes an appeal to Europe, to every civilised 
i 


. ——e —— -ower—an appeal address Oo any sentimental 
‘*Enguéte dans les Balkans. Copies can be obtained f ppe essed not to a 


ed from | . ]f- 
| the European centre of the Carnegie Institute, 24 Rue Pierre | generosity, but to the instincts of good sense, sé 
Curie, Paris. Many thousand copies, it is said, have been applied | | preserv ation, and progress. 

for from all parts of Europe. 


The existing condition of things in the Balkans 
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| cannot last, for it is one of universal insecurity and dis- 
| order—a constant and growing menace to _ the 

surrounding peoples. Europe cannot afford to let these 
things be, far less to aggravate them by selfish 


| intrigues. Hitherto the Great Powers have regarded 
the Balkan States simply as a market for their arma- 
| ments; their only point of agreement has been to 
make as much profit as possible all round. That is 
why the reforms in Macedonia never came off. True, 
‘| after the first and second wars the Powers in concert 
|| did endeavour to limit the area and arrest the progress 
|| of hostilities: this was a step in the right direction, 
| only a step. Are they yet beginning to compre- 
‘hend that the Balkans may, like Asiatic Turkey, 
| supply a market for civil as well as military industries— 
1a new market at their very doors, such as they have 
| created at great expense in remote colonies? For the 
|| creation of this market there is one indispensable con- 
| dition—stability. Such stability depends on Europe. 
If to-morrow the Great Powers, instead of competing 
‘in supplying cannons and Dreadnoughts to Greece, 


Servia, Bulgaria, and Turkey, were to provide them 
‘with bridges, roads, rails, canals, schools, machinery, 
&c., the revival of industrial activity thus created 
would bring security in its train; and this increased 
productivity of the countries would double their 
demand. The salvation of the Balkan population 
constitutes, for the Great Powers, a business proposi- 
‘tion. Duty and interest, in fact, coincide. This is 
a truth, hitherto obscure, which stands out clearly 
from the pages of this impressive and lucid report on 
\the present conditions and future prospects of the 
| Balkan States. The conclusion of the hopeful pleading 
‘of Baron d’Estournelles de Constant’s introduction is 
‘the same—the only solution of the eternal Eastern 
| Question lies in goodwill and common action on the 
| part of the Great Powers, in the substitution by them 
of commercial for diplomatic rivalry. | Meanwhile, 
philanthropic agencies should endeavour to persuade 
_the Greeks, the Bulgars, and the Serbs to see that their 
_animosities have been, and still are being, exploited 
_by foreign armament firms, and that the temptations 
which their Ministers seem unable to resist may very 
| soon reduce all the Balkan States to bankruptcy, in- 
/volving abject dependence upon Paris, London, 
Berlin, Vienna, St Petersburg, or all combined. 
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OUR TELEPHONE SERVICE 


|THE recent House of Commons debate on the Post 
Olfice grant attracted a very poor attendance of mem- 
bers. Considering the large sums of money expended 
‘upon Post Office administration, the interest displayed 
iby the House of Commons in the subject is always 
| deplorably small. However, of those who did attend 
|4 good number spoke, and these directed their 
|Crilicisms mainly at the telephone service, which has 
|tecently been converted into a Government monopoly. 


| Th 5 striki e 
ee ¢ — striking attack came from Mr Goldman, who 
oved to reduce the Postmaster-General’s salary. Mr 


| Goldman made great play with the results of an inquiry 
among large telephone users in London .which was 
ee by a Committee of Members of Parliament. 
Sec rhe ae replies received, said Mr Goldman, 60 per 
‘heen i fara that the service had deteriorated 
| cent. heal — into Government control; 71 per 
| rendering of _ the practice of contracts and the 
‘dies a. ree mae most unsatisfactory ; 44 per cent. 
| Cent. found the ave Senha oat oe a Nabe 
lected = 6 echameul q y out of order and neg- 
| Sine sak : nt. constantly got the wrong num- 
the lites . Pra Another matter for complaint was 
Mr Goldman ae ing plant for new subscribers, which 
States, thouch oa to be far greater than in the United 
» ougn there, we may say, telephone messages 


are more vethy . a 
out Me r on than in England. Other members bore 
on me idman’s complaints of the ineffective or- 


| Rentv;... and the carelessness of employees. 
i roe - 


‘ng on the debate, the Postmast 
| ate, stmaster-General 
___€--—— 
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made light of Mr 
to his own advantage results of a more com- 

prehensive inquiry conducted by the Post Office. 

Out of 128,000 replies received, said Mr Hobhouse, 

87 per cent. expressed entire satisfaction. Before we 

accept the censure on the efficiency of the telephone | 
management as justified, two points should be remem- 

bered. Firstly, telephone delays and mistakes, when 

they occur, are among the most exasperating of the 

business man’s daily trials; they are long remembered, 

and tend to be exaggerated in the mind. Secondly, 

Englishmen, at any rate, are more ready to attack 

a Government than a private concern. The Parlia- 

mentary Committee’s inquiry was neither very exten- 

sive nor very convincing. An _ unofficial committee 

which sends out invitations for complaints can usually 

obtain any number on any subject; and the figures and 

contentions brought against the Postmaster-General 

appear to be painted with a fairly thick coating of 

exaggeration. But allowing for these facts, it is un- 

doubtedly true that we are far behind other nations 
in telephone efficiency, and, at any rate, little or no 
improvement has taken place under Government con- 
trol. Possibly the truth lies halfway between the Post 
Office boast of signal progress and its accusers’ com- 
plaints of deterioration. The most reasonable conclu- 
sion is that the telephone service is neither much worse 
nor much better than it was under the National Tele- 
phone Company. 

But the most serious ground of attack is financial. 
Mr Goldman had a good deal to say on the subject, 
and we may quote the following extracts from the 
official report of his speech :— 

The capital value of the telephone plant was £12,320,000, 

but this has been reduced by depreciation to £9,848,000. The 
total valuation of the Post Office piant was £22,993,000. The 
net revenue during the year of the telephone service was 
£2,746,000. That means that it produced 12 per cent. on the 
capital of the company, which has been very heavily depre- 
ciated. Twelve per cent. is the profit on the net revenue. 
From this amount we have to deduct £358,000 for pensions 
liability, which, in my opinion, is a working charge, and should 
be deducted from the profit, and this represents 1.55 per cent., 
and this brings down the net revenue to 10.45 per cent. Depre- 
ciation is 6 per cent., leaving 4.45 as actual interest on capital. 
Allowance has to be made for interest on capital from 3 per 
cent. to 3} per cent., and then we arrive as the net result 
of the working of the telephones at a net profit of 1.47 per 
cent., as against 6 per cent. made by the National Telephone 
Company. This is the result in two and a-half years 
of the Government monopoly of this system. The revenue to 
the Exchequer is only £300,000, actually an amount {£50,000 
less than the royalties which the National Telephone Company 
used to pay. 
After asserting that the Post Office had dissipated the 
National Telephone Company’s profits without giving 
any better service to the subscribers, Mr. Goldman 
continued :— 

What is the result? Not only have the profits of the National 
Telephone Company been largely dissipated, but the sub- 
scribers are no better off. (An Hon. Member: “ They are 
worse.’’) The Treasury is also the loser, for not only have they 
lost the amount paid previously for the licence, but they lose 
a sum of £36,000 which used to be paid by the National Tele- 
phone Company in income-tax and heavy wayleaves. Neverthe- 
less, the company were able to pay 6 per cent., as against 1.4 
per cent., which is the result of the Goverrment monopoly. 
Let me remind the Committee that, although you are making 
under 1} per cent., the Government are able to borrow their 
money not at 6 per cent., like the National Telephone Company 
had to pay, but 34 per cent. Surely there must be something 
wrong somewhere when you get such a result. In the case 
of the trunk system, the result is even much more unprofitable. 
The trunk service shows a loss last year of over £15,000, which 


figures, and quoted 


Goldman's 


the 


I think is unique in the management of the telephone service, | 


in spite of interest being charged on capital only at 2.7 per 

cent. 

The Postmaster-General failed to deal with these 

attacks upon telephone finance. Mr Hobhouse 

himself may be exonerated from blame in _ the 

matter, for he has not been at the Post Office 
There are 


long enough to effect any great reform. 


one or two points to be remembered in part explana- | 


tion of the poor results. Firstly, the Government took 
over a great deal of rather out-of-date plant from the 
company, and replacement expenditure may have been 
exceptionally heavy. Secondly, as Mr Hobhouse urged, 
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the company did not deal with the trunk service at 
all, and a large part of the expense and difficulty in- 
curred by the Post Office arises out of the process of 
dovetailing into one service the two services, which 
were previously distinct. But if Mr Goldman's facts 
and figures are correct profits have dwindled away 
since State purchase without any increase in efficiency. 
Meanwhile, we are burdened with all the dangers of 
a State monopoly, with another army of employees 
to work at elections ; and the huge State capital expen- 
diture, which we were told would be most remunera- 
tive, is turning out to be a bad investment. Let us 
‘hope the disappointing results of this costly experi- 
ment will at least save us from Railway Nationalisa- 
tion. The truth seems to be that no Government 
undertaking can be economical, because the officials 
are not paid by results. 








PRESENT ECONOMIC CONDITIONS IN 
UNITED STATES. 


As to the fact of economic depression in the States there 
is little difference of opinion; as to its causes, how- 
ever, the divergences are acute. Over-legislation, 
over-spending, wages increasing faster than profits, 
and a hundred other explanations are assigned. 
President Wilson's recent utterances on the trade posi- 
tion and his analysis of the causes of depression as 
mainly psychological have given no consolation to Wall 
Street. Those who opposed tariff revision naturally 
seize on any unfavourable symptom in business ; going 
so far as to say that it is responsible, among other 
things, for ‘‘ the greatest commercial failure (Claflin 
and Co.) the country has ever known.’’ We do not 
propose here to touch on financial actualities in New 
York further than to suggest that although tariff re- 
vision has, of course, made certain readjustments 
necessary which may have exercised a temporarily dis- 
tuibing effect, the real explanation is very different. 
The protective system had encouraged over-capitalisa- 
tion. Dependence on the tariff accounts for the ineffi- 
ciency of the textile manufactories—especially of the 
silk and woollen manufactories—and their failure to 
keep machinery and organisation up to date. Changes 
here will be painful, but healthy. And so in the end 
will be the demand for attaching real responsibility 
to the holding of directorates in railroad and other 
corporations. Middle-class investment sentiment 
throughout the United States is clearly behind this 
movement. 

There is another important factor to be taken into 
account, and that is the crops; not only the actual re- 
sults of last year’s crops, but the prospects for this 
year, as discounted by American speculators. As a 
matter of fact, the prospects of this year’s wheat har- 
vest are extremely good—so good, that business men 
feel that it is bound, sooner or later, to produce a re- 
vival. The estimates herald a record crop in Kansas, 
and despatches from the South-Western belt state that 
the crop there is in better condition than it has ever 
been at this time of year. Moreover, the cotton belt, 
which promised poorly a few weeks ago, has been en- 
joying ideal weather conditions. Another factor of prime 
importance is the maize crop, which last year showed 
a decrease of over 667 million bushels by comparison 
with 1912. The effects of this are far-reaching. They 
must be taken into account, together with increased 
working expenses and taxation, in any explanation of 
the reduced railway receipts over a large portion of the 
United States, and the resultant falling off in the pur- 
chase of railway equipment, which has hit the steel in- 
dustry and its subsidiaries, as well as the wagon trade. 
Moreover, reduced purchasing power in the West re- 
acts on the East, and produces trade depression. Here 
again, luckily, there is reason to expect that this year’s 
maize crop will give at least average results. — 

The annual Consular reports compiled by our repre- 
sentatives in the districts of New York, St Louis, 
Chicago, Baltimore, Philadelphia, and Portland, 
Oregon, are before us,* and contain a mass of most 
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| valuable information, from which a good general yiey | 
'of the conditions prevailing in the States in | 


O12 ay |} 
| be obtained. Our Consul in New York Reierifes = | 
‘as a year of many disappointments in trade and jg. | 
‘dustry. In finance, he says, “‘ it was styled a year of! 
|silent panic,’’ with great depression in securities | 

mostly brought about by inflated values, and with de. | 
pressed trade and industrial conditions, numerous bank 
suspensions, frequent strikes, and all the aftermath of | 
readjustment to altered conditions.’’ The number of 
commercial failures increased from 15,542 in 1912 to 
16,037, their value from 40 to 544 millions sterling, 
States of Missouri, 


Arkansas, Oklahoma, 


Its total population has increased with extra. 
ordinary rapidity in the last ten years (that 
of Oklahoma State by 109.7. per cent., of 
East St Louis by 098.4 per cent., and of! 


Colorado by 48 per cent.), and now totals close on 14! 
millions. The City of St Louis stands fourth in the 
United States, and claims to be the largest distributing | 
market in the world for boots and shoes, its manufac.| 
turers and jobbers doing a business valued at) 
£:14,600,000 in 1913. In the manufacture of Pig 


output of the local factories totalled 75 million lbs, 


It claims to be the greatest hardwood lumber market 
in the world, and the greatest horse and mule market, 
and very important as a grain, live-stock, and dry goods 
market. Jn many of the lines of industry for which 
the city is noted, there was, our Consul remarks, ‘‘a 
marked curtailing of the volume of trade,’’ largely 
owing to drought and other unfavourable conditions 
during the summer. The drought especially affected 
the United States maize crop, which amounted to only 
2,447,000,000 bushels, and that of the St Louis area, 
which produced 776,971,000 bushels in 1912, was in 
1913 Only 401,162,000 bushels, or 16.5 per cent. of the 
United States total. Mr Pearson’s remark that the “‘ loss 
of production was more than counterbalanced by the in- 
crease in price,’’ conflicts with other information from 
Kansas City, and is obviously untrue of Kansas as 
a whole, although other States in which the crop was 
hit less severely may have relatively profited. The 
railways certainly lost severely; and the farmers, it 
must be remembered, consume large quantities of maize 
themselves, and undoubtedly suffered as consumers. 
How much the consumer suffered generally is illus- 
trated by a remark earlier in the report, to the effect 
that the high cost of living is attracting serious atten- 
tion. This complaint reappears in the admirable 
report of our Consul for the Chicago district, Mr 
Nugent. He states: ‘‘ No reduction of the general 
cost of living can be reported......... The average 
price of commodities was higher on October 15, 1913; 
than on October 15, 1912, while on November 15; 
1913, food prices reached the highest level recorded in 
24 years.’’ Both in Chicago and St Louis the mayors 
have appointed Commissions to consider the advisa- 
bility of creating municipal markets with a view to 


surmounting this difficulty by eliminating the middle- 
man. 


comprises 10 States, with a population of over 20} 
millions, or about 22 per cent. of the imhabitants o! 
the United States. Nearly all these States are more 
or less agricultural—47 per cent. of the total produc- 
tion of wheat in the U.S.A. was grown in the Con- 
sular district of Chicago in 1913, 64 per cent. of the 
oats, 63 per cent. of the rye, and 50 per cent. of the 
maize crop—but Illinois, Indiana, Michigan, and W's 
consin are, in addition, largely manufacturing, while 
in Wyoming mining interests predominate. Chicago 
itself, with a population of 2,185,000 at the 1910 
Census, is the second commercial city in the States. 


* Diplomatic and Consular Reports; United States, Nos. 5285. 
5293, 5295, 5316, 5318, and 5332. 





Kansas, || 
Colorado, Tennessee, Kentucky, and East St Louis, | 


tobacco it is stated to be first in the world; in 1913 the| 


valued at nearly £11,000,000. Beer is another famous || 
product, as well as millinery, hardware, and groceries. | 


The district of the Consulate-General at Chicago | 


The Consular district of St Louis comprises the} 
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therefore, £! 


review of the trade conditions in this great district, 
ives a true picture of the conditions of a very 
| Jarge and important portion of America. The opinion 
of Mr Nugent, who begins by noting that the year 
rqtz_ witnessed the highest value of production and 
distribution ever recorded for Chicago City, may be 
quoted :—"" Decreased transactions, however, in real 
estate and in building for business purposes, as well 
as in local securities, marked the year 1913 as one of 
conservatism. Until the full effect of the new Customs 

Tariff and Currency Bills is seen, it would be impossible 
to predict with accuracy the commercial outlook for 
1914, but it may be stated without hesitation, such is 
the sanguine temperament of this great community, 
‘that the general opinion is that the present year will 
show little, if any, falling off of the vast trade originat- 
‘ing in Chicago and the district contiguous. The con- 
| ditions which lead to this conclusion are that economic 
legislation is now well adjusted, money promises to 
be plentiful, the winter wheat prospect is excellent, and 
stocks of goods are at present at the lowest level, for 

for years past. So that, on the whole, business ex- 
| pansion in 1914 is reasonably looked for.’’ For the 
|| meat-packing industry 1913 was not a favourable year : 
'as compared with 1912 there was no increase, but a 
decline of 4 per cent. Population is growing, while 
/meat-producing animals are decreasing in number, 

and prices show no signs of decline. In 1913 foreign 
|beef began to be imported for the first time. The 
‘export of cattle fell from 32,643 in 1912 to 7,161; 
‘beef exports from 26,849,681 Ibs in 1912 to 
24,805,289 Ibs. A decline was also exhibited by iron 
and steel exports, approximating to 9g per cent. 

Lack of prosperity in general trade also affected 
the Baltimore district, which comprises the States of 
'| Maryland, Virginia, and West Virginia (estimated 
| population in 1910 44 millions). Grain export and the 
|| ocean-carrying business were, however, very pros- 
| perous. The annual report on commerce and naviga- 
| tion in 1913, just issued by the Department of Com- 
merce, gives details regarding the 4,279 million dollars’ 


|| worth of America’s foreign trade, and brings out strik- 


| ingly the continued relative advance of the Southern 
'|ports. New York still stands first with 2,000 million 


|| dollars’ worth; Galveston second, with 290 millions ; 
| New Orleans third (252 millions); then close together, 


come Boston (216), Philadelphia (170), and Baltimore 
| (160 million dollars). The report on the Baltimore Con- 
\|Sular district (which lies before us) shows that 
\| the effect of the Tariff Act caused a marked increase 
'|in the value both of imports and exports. Duty-free 
Imports rose from 12} to 15 million dollars between 
1912 and 1913; dutiable imports from 15} to 20} 


|| million dollars. The value of exports rose by 


nearly 17 million dollars—from 100} to 117} millions. 
The chief exports are grain and coal. Baltimore stands 
first as regards the coal export, and second as regards 
\the grain export trade of the U.S.A., West Virginia 
being one vast coalfield, with an output only second to 
Illinois. The principal countries to which the coal is 
sent are Mexico, Cuba, Costa Rica, and Guatemala, 
Which took 2} million dollars’ worth in 1913. Corn 
ae to England, France, Germany, and the Nether- 
ands 
. For Philadelphia the aggregate volume of business 
in the first ten months of the year 1910 constituted a 


nagen Here, as elsewhere, the closing months of 
bad car showed a marked falling off, and 1914 opened 
adly, 


dustrs Myf in the steel, iron, and textile in- 
area, the te ittsburg, which falls within the Consular 
catia. a at = steel trade, after phenomenal pros- 
pop ape a the first six months of 1913, ‘‘ closed 
is cee a operations with the prices of its pro- 
| 60 i aoa > a and with plants running not over 
the tariff ne their productive capacity. As regards 
tien will ; € —o seems to prevail that its reduc- 
eee aan a favourable rather than an unfavourable 

wer of ae and steel trade in this country, in the 
igasa check upon excessive prices, when 
tis high, and insuring to the foundries and 


he m- 
the marke 
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ee 
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other consumers, who are much larger employers of 
labour in the aggregate than the blast furnaces, a || 
regular supply of their raw material at all times.’’ 
Che picture given by these mainly industrial areas 
may be filled in by that disclosed in the Consular 
Report on the district of Portland, Oregon, which com- 
prises the States of Oregon, Wadington, Idaho, Mon- 
tana, and the Alaskan territory—an area of over a mil- || 
lion square miles, of which a large part is still unde- || 
veloped, and which, with 24 million inhabitants, is |) 
still very sparsely populated. There is little manufac- || 
turing, except in the lumber trades ; but the ports (which 
include Seattle and Portland) expect to gain largely 
from the opening of the Panama Canal, The United | 
States’ estimate for the grain trade proved ex- 
aggerated ; at the end of 1913 there was little left to 
export, and the price was higher than anywhere but | 
California. Fruit growing and stock farming are de- | 
veloping, but transit and market facilities are inade- 
quate. Our Consul’s remark that no one should take | 
up land before living a year in the country deserves 
note. The timber trade, far the most important, was 
large, but unprofitable. ‘‘ The railroads have been 


practically out of the market as buyers of lumber,’’ and || 


little improvement can be expected until they begin | 
buying again, or new markets are opened up. 


| 
| 





| 
INDUSTRIAL PROFITS—A YEAR'S REPORTS. | 


Ir is now a year since the weekly table of company 

; 7 pan} 
profit and loss accounts, from which the figures for our | 
quarterly articles are taken, was classified on the =| 


of the Stock Exchange grouping, and it is proposed, 
therefore, in the following article to survey the financial 
results of various industries as shown by the reports 
published during the past 12 months. There is printed 
every week in the Economist a summary table of all 
company reports published (excluding railways, mines, 
insurance companies, and banks). ‘These are com- 
bined, and the results analysed every three months, 
the last three articles giving a detailed comparison in 
each of the separate groups for the quarter. In these 
statistics only those companies are included of which 
the previous year’s figures are available, so that the 


is less than the actual number printed in the weekly 
table. Banks are also excluded. 

The number of reports for the past quarter is 263, 
and these show that the net profits earned, after pay- 
ment of debenture interest, &c., amounted to 
423,596,497, as compared with £ 22,649,106, or an 
increase of £947,391 (4.2 per cent). The average net 
profit per company thus works out at over £89,700, 
and compares with an average of £83,100 earned by 
292 companies a year ago. The total number of com- 
panies whose reports were analysed during the past 
12 months was 905, and the net profits earned in- 
creased by 9.7 per cent., as shown by the following 
table, which gives the figures and percentage increase 























for each of the four quarters :— | 
Net Prorits (after Payment of DesEnTURE INTEREST, &e.). 
Ee 4) See Ped | Reports | Reports heehee ee 
Published | Published | 
Number Year | Year 

of Ending | Ending Increase. | 

|\Companies| June 30, | June 30, 
| 1913. i914. 

pucremmnnsl sant NN 
1913. | £ £ £213 


| eg | 8,475,456) 10,747,508 /2,272,05z| 25'8 

= par "**) 993 | 13,134,051) 14,461,790)1,327,73S| 10-1 
1914. | | | 

| 301 | 20,451,418) 22,136,179 1,684,761, 8-4 

ieoeeuee | 263 —-| 22,649,106} 23,596,497, $47,391) 4-2 


(905 | 64,710,031, 70,941,9796,231,943 9-7 





number of reports dealt with in the quarterly articles 
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The phenomenal increase of nearly 26 per cent. in the 
third quarter of 1913 is due to the fact that in the corre- 
sponding period of 1912 a great set-back in certain 
industries was caused by the coal strike and othe: 
labour troubles, and 129 companies showed a smal! 
decline in net profits on the year’s working. The 
following figures, showing the profits for the year 
previous to that now being dealt with, may be given 
for comparison :— 
Net Prorirs (after Payment of DeseyTure IvTerest, &c ). 


























| i “Year | Year 

| Number| Ending | Ending 

| of Com- | June 30,| June 30, Increase. Decrease. 
| panies. | 1911. | 1912. 

«4912, eT eer 41%|.2 1% 
Third quarter ....| 129 | 8598511) 8,458,227 .. .. | 140,284) 16 
Fourth quarter ....| 197 | 13,118,080 14,026.216 908,136 7-0 ~~ te 

i 
First quarter ...... | goo | 18,876,447! 21,041,929 2,164,482 11°5 °° | + 
Second quarter ....| 292 | 20,584,743) 24,259,187 3,675,444 17°8 we 
ssiieadecuhaidaliaen Bh ogen 
WE cha san | gig | 62,177,781! 67,785.559 6,607,778 10°8 a 


The rapid recovery from the depression caused by the 
coal strike is very marked, and it is not surprising to 
find that this year’s figures do not make such a brilliant 
showing. The total increase for the 12 months, how- 


10.8 per cent. of the previous period. 

The classification of the reports under their separate 
heads has enabled 650 of the companies to be separately 
grouped, leaving 255 still unclassified. These latter 
include shops and stores, textiles, &c., warehousemen 
and wholesale dealers, and other companies which 
cannot be classed in the 15 separate groups. The 


net profits earned by these groups during the past year 
have been as follows :— 


Net Prorits (after Payment of Despenture Interest, &c.). 























«| Reports | Reports | 
ig = Pablished Published| 
= 3| in Year | in Year 

Ee Sl Ending | Ending Increase. Decrease. 

jZ &| June W, | June 30, | 

| Oo} 1913. isi. | 

i 58s 1%ei #£21;4% 
Breweries .......... | 90 | 4,365,303 | 4,656,316 | 291,013; 6°6 ‘> tee 
Canals, docks, &c. ..) il 135,757 | 169,054 | 34,297) 25°35 
Electric lighting and 

EERIE 31 | 1,186,079 | 1,316,157 | 130,078) 10°9 

ie enetaienckakanel 38 | 2,319,135 2,241,026 | | 


ee .. | 78,09; 3-4 
7,285,939 | 9,438.754 |2,152,815) 29°6 was Bigs 
Land mortgage, | | | 


Seancichéa. | 41 | 3,076,200 | 2,765,422; .. | .. | 321,278) 101 
Motorandcycle ....; 25 | 1,262,711 | 1,287,543 | 24,832) 2°0 wh & 
NR chines. iad iavs | 20 | 1,063,872 | 1,186,892 | 123,020| 11°5 
ee os | 13 | 2,781,357 | 3,409,521 | 62:,164| 22°5 oe 
Shipping ............ | 29 | 4,284,501 | 5,547,255 (1,262,754 295; .. | .. 
Tea, rubber, &c. .,..) 152 | 4,655,398 | 4,016,390, .. | .. | 639,008) 13-7 
Telegraph, &c........ | 15 | 2,126,450 | 2,718,941 | 592,491} 279) 2. |. 
Tramways .......... | 25 | 1,556,106 | 1,691,195 | 135,089) 8-7 
EN x3 as osousoues | 73 | 4,281,854 | 4,492,045 | 210,191) 4:9 
Waterworks ........ | 14 | 570,722) 615,591  44,86¢) 7-9 
Miscellaneous ...... | 255 |23,818,149 25,389,572 (1,571,723; 6°6 | ee 
goatee | 905 [34,710,031 | '0,941,974 |6,231,943) 9-7 





The largest increases have occurred in canals, docks, 
harbours, &c., iron, coal, and steel, oil, shipping, and 
telegraph companies. The increase for the 12 months 
shown by breweries is not so high as seemed probable 
from the figures of the two middle quarters, when the 
increases were 26.4 and 23.3 per cent. respectively, but 
in the third quarter of 1913 21 companies showed a 
decrease of 3.4 per cent., and for the second quarter of 
this year the increase is quite small. The chief con- 
tributors to the rise under the head of Canals, &c., were 
the Grand Junction and the Manchester Ship Canals. 
The increase in electrical companies is fairly evenly dis- 
tributed, and so is the decrease in gas companies, which 
were still suffering from the high price of coal. The 
reports of the iron, coal, and steel companies published 
in 1914 do not show such large increases in net profits as 
those of the two previous quarters (g1 and 79 per cent.), 
but the figure for the four quarters is still the highest in 
the table. Most of the land companies have shown a 
decline, and the result is a fall of 10 per cent. in the total 
net profits. The rise, 11} per cent. in nitrate companies’ 
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profits, was brought about by the figures of one or t 
large companies, the majority making a poor showing 
as was pointed out in an article on the subject in Jag 
week’s Economist. The oil group, which includes 
several of the very large companies, has done well, ang 
the shipping reports still bear traces of the boom. The 
tea and rubber group has shown a decline in each 
quarter, the highest being 26.1 per cent. at the end of 
March, when only one tea and one tobacco company 
were included. The fall for the 12 months would have 
been far greater if the rubber companies were taken 
alone, but the tea companies’ profits have been fairly 
good, and have reduced the decrease on the year con- 
siderably. Nearly half of the increase under telegraph 
companies is due to a rise of £270,000 in the profits of 
the Marconi Company, whose report was published jp 
August last year. | 

The distribution of profits shows that the following 
percentages of net profits were absorbed by the ordinary, 
and preference dividends, and by allocations to reserve 
in each of the four quarters :-— 


Wo 


DiIsTRIBUTION of PROFITS. 


Net Ordinar 














Preference Reserve, 
Profits | Dividend. Dividend. &e. 

1913. £ £ 1 % £ | % £ % | 
3rd quarter ...... 10,747,508) 5,497,807! 51°0 | 1,978,471 | 184 | 3,271,230) 6 | 
4th quarter ...... 14,461,790) 8,286,167 57:1 1,451,168 | 127 | 4,344,435) 302 

1914. | 
lst quarter ...... 22,135,179) 12,073,695) 54°5 | 4,389,289 | 19°8 5,673,195 255 | 
2nd quarter...... 23,596,497 15,759,659) 58°2 | 3,809,210) 16°2 | 6,027,628) 256 


| 70,941,974) 39,617,328) 56°0 |12,008,158 | 16°9 |19.316,488 | 271 | 


The last column includes the additions to the amount 
carried forward, and in some cases depreciation allow- 
ances. It will be seen that in the second half of 1913, 
when high profits were being earned, larger amounts| 
were set aside to reserve. The following table shows the, 
distribution in each of the groups :— 


DistTRIBUTION of PRoFits. 





























Net | Ordinary | Preference Reserve, 
Profits. Dividend. Dividend. | &c. 
£ £ oe oe % £ % | 
Re ere 4,656,316 | 2,275,813 | 48°9 |1,342,187) 28°8 1,040,316 223 
Canals, docks, &c. 169,054 | 76,975 | 45°5 | 55,431) 32°38 | 36,648 217 
Electric lighting and | | 
power Se ecm 1,316,157 | 562,756 | 42°8 | 341,588) 26°0 | 411,815 312 
NK ont tcici anes nces 2,241,026 | 2,053,651 | 91°5 | 300,957) 13-4 | *111,582 49 
Iron, coal, and stee!) 9,438,754 | 4,290,461 | 48°5 — 13°0 |3,623,166 385 
Land mortgage, | | 
financial, &c.  - | 2,765,422 | 1,744,281 | 63:0 | 487,097| 17°6 | 534,134 194 
Mowor and cycle ....| 1,287,543 | 539,915 | 41°7 | 109,524) 85 638, 49°8 
PN 6 ks baccnecdeeds | 1,186,892 | 84C,594 | 70°8 | 105,000) 89 241,298 203 
SN ss a eensies + un oon ou 3,409,521 | 2,425,104 | 71:0 | 239,314) 7:0 745,103 22°0 
SN 35.55) so0aee | 5,547,255 | 1,868,490 | 336 | 736,5%:/ 13°2 | 2,945,223 552 
Tea, rubber, &e. ... | 4,016,390 | 2,862,190 | 71°2 274,795) 68 | 879,405 220 
Telegraph, &c. ...... 2,718,941 | 1,445,300 | 531 | 233,690} 86 1,039,951 38°35 | 
TEMMAWOGS. 2..0060005- 1,691,195 | 794,037 | 47°0 | 587,651} 346 3°9,507 ls 
I oe epiendaenihh 4,492,045 | 2,360,388 | 52°6 1,363 296; 30°4 768,361 170 
Waterworks ......... 615,591 | 417,205 | 67°9 | 135,498} 22:0) 62,887 101 
Miscellaneous ...... 25,389,872 |14,762.169 | 58°i (4,474.55) 17°35 16,154,152 uk 





* Decrease. 


Shipping companies have made the largest reserve ap-| 


propriations, and in their case the figure given does not), 


always include fleet depreciation allowances, which in| 
many cases have been large. Iron and steel, motor, and| 
telegraph companies have also reserved large percent) 
ages of profits. The decrease under this head in the case | 
of gas companies is caused by a reduction in the amount) 
carried forward, the actual amount put to reserve by the| 
38 companies being £86,900. It is curious that the oil | 


| 


and rubber companies, the most speculative of the || 


group, should divide their surplus in almost identically | 
the same way. A 
tributed to the ordinary shareholder at the expense | 


the reserve fund. The same is true of nitrate and land || 


companies. 


The next table shows the percentage of net pre | 
to total ordinary and preference capital for each 0! the || 


four quarters :— 


In each case a large amount is dis-|| 
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Tots] Capital. Profits. Per- 
1915. £ £ centage 
Third quarter.......... 102,685,600 .. 10,747,508 .. or 
Fourth quarter ...... .. 100,501,400 .. 14,461,790 .. 14 
1914. 
First quarter .......... 230,109,600 .. 22,136,179 .. 7 
Second quarter ...... .. 181,893,900 .. 23,596,497 .. — 
615,190,500 .. 70,941,974 .. 115 
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average rate of interest paid on debenture 
capital, the percentage return paid to ordinary and 
preference shareholders, and the proportion of the 
| sums carried to reserve, &c., to total capital are shown 
‘+. the following tables :— 


The 


} 





| int 
Debenture Debenture 
Capital. Interest. Per- 
1913. £ £ centage. 
i Third quarter ee 45,686,600 cece 1,842,897 — oe 
| Fourth quarter ...... 41,473,100 .... 1,729,405 .... 417 
1914. 
First quarter ....+++ . 85,885,100 .... 3,505,035 .... 408 
Second quarter ..+++- 73,153,100 .... 23,952562 .... 403 
246,197,900 .... 10,029,889 .... 406 
Ordinary Ordinary 
Capital. Dividend. Per- 
1913. £ £ centage 
Third quarter ....-- 8 8 eee”! eee 
Fourth quarter 66,123,000 .... 8,286,167 .... 125 
1914. 
i First quarter ...... 136,422,800 .... 12,073,695 .... 88 
| Second quarter 110,350,900 .... 13,759,659 .... 12-4 
/ 379,031,800 .... 29,617,328 .... 10°4 
| 
. Prefarence Preference 
Capital. Dividend. Per- 
1913. £ £ centage. 
Third quarter ...... oo 36,500;500 .... LSVGTL .... &4 
i| Fourth quarter ...... ASTES00 .... LSLISB .... &S5 
1914 
| First quarter ....... . 93,686,800 .... 4,389,289 .... 47 
| Second quarter ...... 71,543,000 .... 3,809,210 .... 53 
236,158,690 .... 12,008,158 .... 5:1 
Total Ord. and 
Pref. Capital. Reserve, &c. Per- 
1913. £ centage. 
Third quarter..... one IORGERGTS 4.1. SSVERS .... 39 
Fourth — exedben 100,501,400 .... 4,344,435 .... 43 
1914. 
First quarter ........ 230,109.600 .... 5,673,195 .... 2°5 
Second quarter ...... 181,893,900 .... 6,027,628 .... 3:3 
j 615,190,500 ; 19,316,488 1 


The debenture interest is taken after deduction of 
| income-tax, so that the average rate paid for the 12 
months works out at just over 4} per cent. Ordinary 
shareholders get an average of 10.4 per cent., prefer- 
ence shareholders 5.1 per cent., and a sum equal to 
3-1 per cent. of the total ordinary and preference 
capital is put to reserve. The final table shows the 
amount of capital and rate of interest paid or dividend 


distributed under each of the different headings for 
the 12 months: 


| 
| 











| | 
Deben- 3.3] ; ¢ &| Prefer- |e © 
ture gS & | Ordinary ass) ence ‘ass 
Capital. “ <= pl = >| Capital. |= = 
omeeesene: -= = | a 
at £ ss | £ | % 

Ceatten ws teeteeeae. eee, 37,939,713) 4°1 | 29,668,693) 7-7 | 24,464,987) 55 
Bleetrie ek: he. ........4. 2,047,797, 3°7 | 8,391,822) O9)| 5,786,511) 1:0 
Gag ie lighting and power 8,853,447, 42 | 9,283,823/ 6°1 | 6,510,715] 5-2 
Iron, coal. aud siggy '*"*""" 9,407,220 3°6 | 34,693,045) 59 | 7,682,184) 39 
Land megpnnd steel ........ 22,996,539 4°3 | 45,003,174) 10°2 | 22,693,32f| 5:4 
otor amd ne’ Snancial,&e. 17,204,678 42 | 14,240,849| 122 | 8,911,954 55 
Dinan cree ............ 1,336,056 4°7 | 4,565,317, 11°8 | 2,302.4) 4°8 
Oil... cccteeeeseeseee 1,125,032) 42 | 5,253,380! 16°0 | — 360,000} 30-0 
Ghiggigg ***'ttteteeeeecees $00,000 5:1 | 9,642,346) 252 | 6,647,271) 36 
Tea, rubber, &¢. """*"**"** 14,289,160 44 | 16,153,399, 11°6 | 10,601,66¢) 6°9 
Telegraph, ic. "°°" 1,413,462) 5°5 | 19,087,158) 15°0 | 5,212,597) 5:2 
Tram een OO s eee seen vee 5,802,992, 4°O | 16,801,262) 86 | 4,401,270) 5°3 
ae tte een 22,147,94°, 4:0 | 13,279,707 6°0 | 12,202,700) 48 
Waterworkg UTS eeee 40,755,896 3°6 | 31,236,648 7°6 | 30,801,686) 4°4 
Miscellaneng, °°" 2,079,62t| 44 | 5,527,833 7°5| 2,683,698) 50 
: 59,795,289 43 |116,143,506| 126 | $4,384,285| 5:3 

Tez a1) ial . ° 
the; “~ rubber and oil companies pay the most for 
Siete ‘nture capital, and canals, gas, and trust 
dead | ‘es the least. The 30 per cent. preference divi- 

In the 


nitrate group was paid by the Anglo- 
ate and Railway Company, the only nitrate 
Cealt with which has issued any preference 
Che low preference dividend paid by canal 
's due to the Manchester Ship Canal only 


Chilian Nitr 
company 
capital, 
Companies 


Paying a divide J : 

cle dividend on a small section of the issued 

ee nee capital. Manchester Liners, Limited, paid 
1 arré€ar 


Mast (11°, Of Preference dividend at the end of their 
| a. ee cial year, and this accounts for the high rate 
\ epearing under shipping companies. 
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THE MARCONI COMPANY'S REPORT. 


It was clear from the few figures which accompanied || 
last Friday’s dividend announcement of the Marconi | 
Company that the profits of 1913 had been much smaller | 
than those of 1912, and there was some surprise that the 
dividend was kept at the same rate, namely, 20 per cent., || 
while nothing was put to reserve, which received | 
#,100,000 in the previous year. The directors recom- | 
mended that appropriation, because a part of the profits 
had been derived from the realisation of shares. This |} 
was the only reference to the source of any particular || 
portion of the profits. This year an early paragraph in || 
the report says :—‘‘ It will be remembered that atten- 
tion was drawn in the last report to the fact that sub-|| 
stantial profit had been realised for the year 1912 under | 
exceptional circumstances........./ An effective comparison | 
of the results of the two years cannot therefore be | 
made.’’ It is not necessary to seek far for the real}| 
reason why an effective comparison cannot be made. It || 
is to be found in the non-separation of the profits earned | 
from the transmission of messages, the sale of apparatus 
and plant, and the sales of shares. The high profits in| 
1912 were earned in the Stock Exchange out of the|} 
boom in Marconi shares. Advantage was taken of the |} 
boom to issue numbers of shares of the Canadian-|} 
American and Spanish companies at prices which must }| 
have represented huge profits on the values at which 
the shares stood in the books of the Marconi Company. 
The capital of the American company was raised by |) 
$7,000,000 by the issue of shares pro rata to existing 
shareholders, and as the parent Marconi Company was || 
a big holder, it received a large number. The terms on 
which it disposed of these shares are now the subject of 
litigation by some of the shareholders of the parent | 
concern. In its accounts the Marconi Company puts the | 
whole of its profits under the head ‘‘ balance of con-| 
tracts, sales, and trading account.’’ How much of these 
profits are realised from the sale of shares, how much 
from sales of plant and apparatus to subsidiaries, 
and how much from operations under outside contracts | 
is not stated. Yet the shareholders are absolutely in the 
dark without this information. 

Until last year it was possible to gain some idea of 
the extent of the company’s share sales from year to 
year, but a “‘ finance house ’’ is obviously hindered in 
its operations if the market can see just how many 
shares it has to dispose of, so this year all details of its 
remaining share holdings are suppressed in the balance- 
sheet. The balance-sheet compares as follows with that 
of last year :— 








LIABILITIES. ASSETS 
Amount. Inc. or Dec Amount. Ine. or Dee. || 
£ £ 
Ordinary shares 1,222,688 .. + 472,688| Cash .......... 16,153 .. — 262,168 || 
Pref. shares.... 260.000 .. ws Share prem. and | 
Share prem. ac. 767,665 .. + 511,958! calls due 1914 £67,097 .. + 567,097 || 
Billspayable .. 17,962... + 2,676); Debtors........ 46,034 .. + 114,615 
Creditors ...... 182,714 .. — 54,130) Stock ........ 151141 .. + 69,934}! 
Reserve........ 139,121 .. + 119,548 Works (Dalston) 24,231 .. + 682 || 
Profit and loss 251,550... — 95,176) Property(Chelms- 
ford, &c.) .... 106,081 .. + 10,726 
Freeh’ld statins 141,860 ..— 1,644 
Furniture and 
fittings ...... 30,359 .. + 15,697 
Associated Cos. 1,298,744 .. + 442,625 
etek cccces 2,831,700 .. + 357,564 Total ...... 2,831,700 .. + 957,564 


The company followed the somewhat unusual course of 
inserting its issued capital as fully paid, although calls 
and the premium on the new shares were not due until 
1914, these amounts being entered on the assets side. 
Without them the cash position would have looked 
very weak. 
The par value of the ‘‘ shares in associated companies 
and patents ’’ is £2,421,220, against £,1,594,554 last 
year. The report gives very little information as to the 
interests represented by this net increase of £,800,000 
in the par value of shares and patents owned. One new 
company is the Trans-Oceanic Wireless, with a capital 
of £,200,000, and another is the Betulander Automatic || 
Telephone, which is apparently to be the next | 
flotation. Last year the chairman stated that a new | 
Brazilian company was to be formed “‘at the earliest |} 
possible moment,”’ but it is not mentioned in the report, 
and its shares have not yet appeared as a Stock Ex- 
change introduction. The American and Canadian com- 
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panies whose shares have been introduced are not pay- 
ing dividends, and until the market in the Marconi 
group is infused with fresh life the outlook for the main- 
tenance of the 20 per cent. dividend on the part of the 
parent company is most unpromising. The $5 shares 
of the American company are now at 11s, and those of 
the Canadian company of the same denomination are at 
5s 6d. Nearly a year ago, August 16, 1913, writing 
on the previous report, we said: ‘‘ The sale by the 
parent company of shares in its subsidiaries comes 
near to an admission that they are overvalued. If 
this is the case when they are issued at par or a small 
premium, the public which buys when the price has 
been put up to three or four times par value has only 
its own foolishness to blame when it sees the shares 
down to levels which may represent more fairly their 
prospective worth.’’ It is absolutely impossible to 
forecast future profits, but the exceptional nature of the 
1912 profits is easily seen :— 



































1910. 1911. 1912. 1913, 

£ £ £ 4 
Gross profits.... 127,724 .. 215,239 .. 540,018 .. 246,682 
Expenses ...... 67,211 73,522 .. 196,723 .. 194,349 
Net profit...... 60,513 .. 141,717 .. 413,295 .. 122,323 
Pref. dividend.. 6,227 181.584 f 42,500 .. 42,500 
Ord. dividend .. nil “ , ve { 149,921 .. 150,000 
To reserve .... - in ee oo MUGREO ae oe 
Balance........ 54,286 ..Dr39,867 .. 120,874 ..Dr70,177 
Brought forward 11,433 .. 65,719 .. 25,852 .. 146,726 
Carried forward. 65,719 .. 25852 .. 146,726 .. 76,549 


The company only earned 13 per cent. on its ordinary 
capital of £750,000, and for the current year its ordinary 
capital amounts to 41,222,688, of which the greater 
part will rank for full dividend, requiring net profits of 
about £250,000 and gross profits of £375,000 or so, 
without any margin for reserves. As to the financial 
position of the subsidiaries very little is known. Pre- 
sumably they are financed by the parent concern, and 
the rise of £100,000 in sundry debtors is no doubt 
largely due to this fact. How many of the subsidiaries 
are in a position to liquidate their indebtedness to the 
parent concern, and how much of the Marconi Com- 


| pany’s own profits are derived from sales of plant, 
&c., to these subsidiaries ? 
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THE POSITION OF GRAND TRUNKS. 


THE weakness which affected the Trunk market when 
Mr Grenfell’s affairs were hanging in the balance has 
unfortunately not come to an end with the disclosure of 
his difficulties. Indeed, the market, though relieved of 
its fear of a smashing catastrophe, has had to stand by 
and watch prices sinking to very low levels, with few 
buyers and little supporting power. Everything has 
been against it—the state of Canadian trade, the dearth 
of general Stock Exchange business, declining traffics, 
and, above all, the known presence of an enormous 
quantity of stock in the hands of those who came in 
to help Mr Grenfell in his trouble. It is believed that 
Mr Grenfell had been operating in the market for 
about two years before his failure, buying stock et 
prices that were naturally much above the current 
quotations—in many cases probably double the present 
quotations. His purchases are known to have run 
into several millions, and it is believed that about 
three-quarters of the whole were still in his hands when 
he finally collapsed. This great chunk of stock was 
taken over by a powerful syndicate at a price which 
was far below the average price at which he bought, 
but was also well above the quotations of the past few 
weeks. The syndicate obviously did not take it as an 
investment, but merely put up the money to obviate 
what might have been a calamity of the first order. 
That their financial strength is enough to carry the 
load is beyond dispute, but their object being to avert 
calamity, the members of the syndicate are not pledged 
to hold the stuff indefinitely, and as soon as they can 
get out without doing serious damage and incidentally 
turning a heavy paper loss into a heavy actual loss, 
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——| 
they would naturally be inclined to dispose of the stoc, | 
at their convenience. That fact is the weight: tha! 
keeps the price down, and until the liquidation is com.| 
pleted bull speculators are likely to keep out of the: 
market. We are, in fact, watching the after-effects of) 
the policy of help—a policy that may be justified py 
immediate requirements, but in all crises is followed hy | 
depression and inactivity. In financial crises preseg, 
help means future weakness, and the market is suffer 
ing from that weakness to-day. 
necessary to depress prices. 
that is enough. 

Unfortunately, these adverse market conditions coin 
cide with bad conditions on the railway and throughow 
Canada. The weekly and monthly traffics have beep 
disappointing, fixed charges have risen considerably, 
and there is the liability on the Pacific debentures 
which must be met in the not distant future, Apart 
from the state of the market, the holder of Grand 
Trunk stocks has several points to consider, and they 
may conveniently be defined as follows :—(1) The divi- 
dends that can be paid for the past half-year, (2) the 
harvest of this autumn and the traffics that it will 
bring, (3) the additional charges to be borne when 
interest on the Pacific debentures begins to be paid out 
of revenue instead of capital. 

We can arrive at some estimate of the dividends to| 
be paid this autumn by comparing the gross and net | 
receipts of the five months with those of previous) 
years, the published figures for the January to May 
traffics of 1913 and 1914 being as follows :—- 


Actual sales are no 
The stock is there, and 


Gross. Inc. or Dec. = Inc. or Dee 
£ 
1913.... 4,539,000 .. + 593,000 .. 822,000 .. + 75,00) 
1914.... 4,195,000 .. — 332,950 .. 742,950 .. — 787M 


It will be seen that the gains of 1913 are almost exactly 

wiped out by the losses of 1914. Gross receipts, it 's 

true, have fallen by less than the rise of last year, but 

working expenses are much higher than in 1912, and | 
the net decrease is £78,700, as against a net tise last) 
year of £73,000. If the June figures do not materially 

alter the position, the balance available for interest) 
charges, dividends, &c., should, on the published 

figures, be not very different from the balance of 1912. 

Fixed charges, however, have been considerably 1 
creased, and will absorb in the next accounts from || 
£70,000 to £80,000 more than in 1912. The appro-) 
priation account for the first half of 1912 was 45) 
follows :— 


£ 
Guaranteed stock ......sseeeeeeeees eseeee 239,775 
First preference......escseececceecceeses . 85,420 
Second preference......sseerseceeeeveres . 63,210 


The half-year’s dividend on _ second preference 
stock being £63,000, the fixed charges having risen 
by rather more than that amount, and net revenue 
being approximately the same, it appears that the 
company will have either to strain the position very | 
severely or pass the second preference dividend, which | 
has been paid regularly since 1910. Holders 0! 
seconds cannot look forward safely to a dividend at the 
next declaration. 

As regards the second half of the current year, ‘| 
ports, as usual, are conflicting, and various estimates 
are given of the probable outturn of the crop. It's 
generally believed that the harvest will be an early 
one, but there have been serious reports of heavy | 
damage done to crops by the dry weather. The) 
bearish view of the harvest is not officially accepted, | 
and the Canadian Pacific and the Bank of Montreal, | 
as well as other Canadian companies, have recently | 
published encouraging messages from the West. | 
According to the Canadian Pacific Railway statement, | 
the really bad weather damage is confined to a district) 
lying between the Eastern boundary of Alberta and 
McCleod, and as a larger number of acres are bearing, 
‘there is every promise of a bountiful crop.”’ The 
Bank of Montreal is informed that the general crop 
results should be good, while other reports declare that | 
the talk of crop damage is “‘ greatly exaggerated. | 
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French wine industry is the Médoc districts, on the 
banks of the Gironde. Although of the enormous 
quantities of wine produced here and in the Sauterne 
country, to the south of Bordeaux, a large proportion 
is reserved for home consumption, the finer qualities 
are mostly exported, and constitute a trade of high 
value. The white wine producing country of Sauterne 
is totally distinct from the Médoc in appearance and 
character; its harvest is much later. The Charente 
departments are famous for brandy. 

































a ween only surmise how far official optimism will be 
Ck tified, but it 1s certain that the railways, and es- 
nat ji pe ily. the Grand Trunk with its greatly increased 
Mf ! aoe charges, will want a very good autumn to put 
me | ae in a comfortable position. lhe Grand Trunk 
be | | chould be handling a greater proportion of the crop 
| than in former years, and the next few months will 
yy aoe some indication of the value of the Pacific line 
- iz a feeder to the parent company. The third pre- 
- ference, however, can scarcely get a dividend from 
nd | the second half of the current year. _— 

; || The further question of the Pacific debentures, 
oa | which at present are not at charge on revenue, 1S 
ve | naturally more remote, but it is, nevertheless, an im- 
a || portant consideration for ‘Trunk stockholders. Apart 
ly | from the ‘‘A’’ and ‘‘B” bonds of the Prairie and 
si | Mountain sections, and the rent on the Eastern section, 
ite l| which is not immediately payable, the Grand Trunk 

‘ | will have to pay interest on about 13 millions of 
om | Pacific debentures and notes, and unless the line 
Vis learns its keep from the beginning, this charge of 
he lover £500,000 per annum will prove a_ heavy 
vill ij burden on the revenue of the older lines. The com- 
en || pany can doubtless count on a not too exacting treat- 
yut pa from the Government, and it is expected that 

linterest will continue to be paid out of capital for 
to | at least another twelve months. But the day is draw- 
net || | ing near when revenue will have to meet interest, and 
rus || | if the West is now over-supplied with railroad 
lay || systems, as most independent critics in Canada believe, 
| dividends on Grand Trunk stocks can scarcely benefit 
™ for years to come, not, indeed, until stable prosperity 
is restored, and the productive agricultural population 
000 catches up with the new facilities of transport, and the 
"Mh 





new utility works of the Western cities. 

The prices to which Trunk stocks have fallen in the 
‘ past few weeks are the lowest recorded for many 
vears—lower, in fact, than those of 1908, the vear 
nd following the great crisis. As a comparison we give 
the highest and lowest prices of the years 1908, 1912, 




















wine which they produce, the centre of the 


lly 1913 and the present vear :— 
ost ae ee ne 
ed || | 1908 1912. 19153. 1914 
* Hj} L| H| | HY} | YI 
mn | Guarant’d. 98 | 883 | 934| 894| 893| 82 | 90 | 80 
Oe | || First pref.. 116 | 964 | 1134 | 106¢/ 109 | 992/107 | 924 
as Second pf..' 109 | 80% | 102} | 974 | 102, 904/101 | 764 
Third pref. 61% 394 | 62 | 493 | 643 | 478 | 543) 334 
| Ordinary. . 234 145 | 31g) 23 | 308 | 198 | 244) 13% 
| It will be seen that in every case the lowest quota- 
tions of this year are worse than the worst of 1908, 
the year in which the first preference dividend was 
ce postponed for one period of six months. If the 1908 
en prices are a fair standard of value, the present de- 
ue pression seems, on merits, to be overdone, for the 
he irst preference dividend is not in immediate peril. 
ry Nearly all the Trunk stocks have an artificial value, 
ch | third preference, for example, being practically im- 
of possible to value accurately ; but judging by the levels 
ne of recent years, we may fairly say that the bear 
points have been discounted in the current quotations, 
el though market conditions may force them to a still 
es lower point. 3 
1s 
Vij 
y | THE WINE DISTRICTS AND WINE PRODUCTION 
, OF FRANCE. 
1, | a there are only some ten departments in all 
| oe - which wine of one kind or another is not 
| ies a ty of the industry is in the southern dis- 
t | oo - 2 a Bordeaux is the port. To the north- 
| pod al ¢partments of Marne, Haute Marne, 
d| cae a s rdennes, lie the famous champagne dis- 
| home of adjoining them, in the Céte d’Or, is the 
e| is fenon rg The Maine et Loire department 
| a “ae cane But important as are these 
t lenticlars arge and valuable as the quantity of 
"| ass 


from the effects of 
Mexico, and South America, and from tightness in the 
money market, due to apprehensions of the effect of 
the projected income-tax and new taxation of capital, 
so that, generally speaking, the year was characterised 
by 
especially dealers in expensive articles such as wines, 
who further suffered from uneasiness created by the 
discussion of the new laws respecting the appellation 
and delimitation of wines. 
our Consul-General 
Rowley) contains a review 
French wine trade in his area, which is so valuable that | 
we shall lay the main points contained in it | 
our readers. 
prospects of the coming vintage, which, unfortunately, || 
are less promising than a few weeks ago. 


commercial 
factors influencing the wine crop may be noted. 


<7 aarnmanimmersenetinearnsseiasiseaiateieaiii i liaeilataaiaeninemenanememmennamnenn at iiiiaiimammmemes 


During 1913 French trade, as a whole, suffered 


events in the Balkans, China, 


commercial dulness. All this naturally affected | 


for 
of the position of the} 


The admirable report of 
the Bordeaux district (Mr 
before | 


Of course, he does not touch on the 


Apart from the adverse influences of the general 
situation, one or two other disturbing 
The 
1913 season, after spring frosts, frequent storms, and 
heavy rain, was throughout damp and cold, and there 
was a strong outbreak of mildew in the South of 
France. Winegrowers had to apply several extra 
treatments to their wines; and the consumption of sul- 
phate of copper for this purpose rose to 70,000 tons. 
A very heavy loss—estimated at 40,000 francs 
in 1913—was sustained in the Gironde department 
by the ravages of endemis and cochylis—insect plagues 
whose increase, according to Mr Rowley, is mainly, 
if not entirely, due to the destruction of bird life through 
the whole of the South and South-West of France. 
In one season 28 tons of small birds were transported 
in baskets from various stations in the South of France 
—representing many millions of swallows, larks, and 
robins. These birds are then sold on the market, and, 
thanks to the dearness of meat in France, much appre- 
ciated as a food. But the result to the countryside is 
destructive. A swallow will eat 50 endemis or cochylis 
moths in an evening, otherwise, the insect descendants 
of one or two moths born in the spring of one year 
will, by the next year’s vintage, number some three 
million. It is a curious example of the indirect mis- 
chief resulting from a protective tariff. 

It is not surprising, in view of all these facts, to 
find that the total French vintage for 1913 shows a 
large decrease. The total quantity of wine produced 


in France during 1913 amounted to 903,184,304 
gallons, that is to say, 299,514,424 gallons 
less than in 1912. These totals only represent 


wine available for actual sale, and do not include the 
quantities belonging to private owners who do not 
cultivate for the trade, which latter may be calculated 
as having amounted to some 66,000,000 gallons. The 
total French vintage is therefore estimated by our 
Consul at 968,000,000 gallons, which is almost the 
same as that of 1911, but a decrease of 251,424,734 
gallons when compared with 1912. Taking the vin- 
tages from the year 1907, the date at which compul- 
sory harvest declarations came into force, France has 
shown an average yearly production of 1,115,400,000 
gallons, hence 1913 shows a deficit on that average 
of about 147,000,000 gallons. The stock of wine on 
hand at the close of 1913 amounted to 83,421,778 
gallons. 

Of the 18 departments comprised in the Consular 
district of Bordeaux, only six showed an increase, 
while the output of the Gironde, much the most im- 
portant, decreased by 13,783,484 gallons, and Char- 
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ente Inférieure, the next, by 9,844,692 gallons. Of the 
Gironde vintage of 74,492,000 gallons white wines only 
figured for 20,680,000 gallons, or, say, about 28 per 
cent., which represents, with the exception of 1910, 
the least productive harvest of white wines since the 
decree of 1907 making the declaration of vintages by 
proprietors an obligatory matter. The total yield of 
the district, which was 247,758,390 gallons in 1912, 
was but 215,181,142 gallons in 1913—a decrease of 
more than 324 million gallons. 


Mr Rowley’s review of the commercial year in the 
wine trade may be quoted. He says :— 


From a commercial standpoint the beginning of the year 
resulted in little business activity, transactions in 1912 wines 
being almost at a standstill, and offers on the part of 
Bordeaux merchants finding no response from abroad, The 
few sales worthy of notice were confined to 1911 wines re- 
maining on’ hand in Bordeaux or the country, and these, 
through their scarcity, commanded ever-incr:asirg prices. 
In the month of January Parisian speculators bought up the 
greater part of the cheaper wines at 300f per tun, the price 
of the barrel (from 18f to 2of) not included. The merchants 
were glad to accept such prices, and afterwards business 
again became dull. At the beginning of September, just 
three weeks before the vintage, there was another sudden 
upward tendency and transactions became very animated, 
this time in the high-classed Médoc, Graves, and St Emilion 
growths. Some first-class Médoc growths sold at 4,92 per 
tun (4 hogsheads), and second growths at £60 to 4,64 per 
tun. In the third, fourth, and fifth Médoc growths the 
prices fluctuated so considerably that it was mpossible to 
fix a definite price, though some idea may be gathered from 
many bourgeois superior growths having fetched as much 
as £524, £28, and even £32 per tun. In the ‘ Bas 
Médoc *’ prices oscillated between £12 8s and £13 per tun 
for second-class artisan wines (cask mot included), and 
bourgeois wine sold at £18 placed in cellar. In the Sau- 
terne district no sales were effected in the first growths, but 
among the paysan growths prices ranged from £,32 to £40 
per tun, and in the Barsac district some reached £4.24 per 
tun. In the St Emilion district, and in the communes of 
Monbadon, Puisseguin, Sainte Magne, Parsac, &c., prices 
for ordinary wines averaged about £/12 16s per tun (cask 
not included), and from £15 to £17 per tun, according to 
quality, when placed in cellar. One St Emilion first-class 
growth fetched as much as £48 per cask. In the few days 
of such a wild and unprecedented agitation in affairs the 
still ungathered classed growths of 1913, whether leased 
beforehand or not, changed hands repeatedly at figures 
which recalled those of 1911. After this excited state of the 


market a calm set in, and business was quiet until the close 
of the year. 


Our Consul goes on to give some very sensible advice 
as to the purchase of wine, a difficult and unsatisfac- 
tory business, as he suggests, to the buyer not fully 
cognisant of various growths, good years of vintage, 
and the other innumerable intricacies of the trade, who 
is therefore apt to pay more for the label on the bottle 
than the wine inside is worth. The ordinary claret 
drinker, he suggests, if ‘‘ not in a position to buy good 
years of first growths, had better purchase a St Julien, 
St Estéphe, or St Emilion, supplied to him by a first- 
class house of established reputation. Such wines will 
give far more satisfaction than one with a classed 
growth label of an unknown vintage, bought probably 
at a price which to a connoisseur would stamp the wine 
at once as not being up to the mark. A purchaser would 
have much more certainty of obtaining pure and sound 
claret if he would choose his wine according to the wine 
merchants’ mark and not that of the grower, as the 
name of the house depends entirely on the quality of its 
wine, which that of the vinevard does not.’’ 

The following table gives the vield of classed wines of | 
the Médoc during the years 1911-13 :-— 


1911. 








1912. 1913. 


«eee 1,752 .... 1,300 


Second growths ...... 4392 .... 7,092 .... 5,475 
Third growths ........ 2,800 .... 5400 .... 3800 
Fourth growths ...... 2,232 .... 3,968 .... 3,000 
Fifth growths ........ 5,220 .... 5,772 .... 4,000 


The yield of the best known vineyards of the Gironde, 


producing first classed growths of white wine, was as 
follows :-— 
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Hogsheads. Hogsheads. Hogsheads. | Reuter repeated his ‘“‘ satisfaction with the tactful 
First growths ........ 988 
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CLassED WHITE WINE of the Grronpre. 


1911. 1912. 
First growths — Hhds. Hhds. Hha | 
Chateau Yquem ............ 216 .. 276 ‘| 


Chateau Vigneau ............ 112 .. 132 .| = | 
Chateau Sudiraud 160 .. 180 ., \ 


a 


1913 


Chateau Coutet...........-.. 84 .. 66 .. 24 | 
Chateau Climens............ 72 .. 60 ., gC 
Chateau Guiraud..........0. 120 .. 132 .. igg | 
Chateau Rieussec............ 160 .. 180 .. 120 
Chateau Latour Blanche .... 72 .. 144 .. 144 


|The yield in the white wine districts was more satis.| 
factory last autumn than had been the case for some 
years, and the quality of the new wines is promising | 
There is still, however, a scarcity of good, cheap wines | 
and prices are firm. ‘| 

The countries to which Gironde wines are exported | 
were, in 1913, in order of importance :—Germany 
(which took 2,417,000 gallons in wood and 41,822 j| 
bottle), markedly less than in previous years, when the| 
average has been some 3,300,000 gallons; Belgium;:| 
the Argentine Republic; the United Kingdom (which) 
took 1,199,286 gallons in wood and 157,630 in bottle 
in 1913), and the Netherlands. Great Britain heads the| 
list for wines in bottle, though her imports have de.| 
clined by 9,604 gallons in 1913. 





THE JAPANESE NAVY SCANDALS. 


A ReEvuTeR telegram, dated Tokio, Tuesday, gave ae 


| 
| 
| 
| 
| 


following sensational news :— 


Sentences in the naval scandal have been pronounced. } 
Pooley is sentenced to two years’ imprisonment and a fine} 
of 200 (pounds or yen?); Herrmann to one vear’s imprison- |) 
ment, Blundell to 10 months’, and Kaga to four months’ || 
imprisonment. In all the cases except that of Pooley exe- 
cution of the sentence is postponed for three years. I 
and Herrman have appealed against their sentences, 


The Daily Telegraph appended the following note :— 


The naval scandals involved several Japanese officers, one |! 
of whom committed suicide in his cell, and began with the} 
arrest of a German clerk, named Richter. The latter, who} 
was sentenced to two years’ imprisonment at Berlin for || 
stealing confidential documents and endeavouring to use}! 
them for purposes of blackmail, was employed by the firm || 
of Siemens-Schuckert at Tokio. This company had con-|| 
tracts with the Japanese navy for the supply of electrical || 
equipment, and, according to Pooley’s statements, he had} 
received £/5,000 from them, 50 per cent. of :vhich he said |! 
was for ‘* hush-money ’’ and the remainder for services || 
rendered. Pooley was, until early this vear, the Tokio || 
representative of Reuters’ Agency, and he paid to the funds 
of the agency £250 of the money he received. The agency, || 
which was ignorant of the transaction un‘il long after- 
wards, ordered the money to be refunded. Victor Hermann }| 
was formerly Tokio representative of Messrs. Siemens, and 
George Blundell was formerly business manager for Messrs. 
Reuter in Yokohama. Both Blundell and Pooley were || 
charged with blackmail and receiviag stolen documents, 
while Hermann was stated to have destroyed evidence of the 
bribes. . 

During Mr Pooley’s evidence the Court handed Mr 


Pooley two letters from Baron de Reuter, the first o! 
which commenced as follows :— 


[PRivaTE AND CONFIDENTIAL.] 
24 Old Jewry, London, E.C., 
23rd December, 1913. 


Pooley | 





A. M. Pootey, Esq., Tokyo. 
Dear Sir,—I have the pleasure to acknowledge re- 
ceipt of your confidential letter of the 4th instant, contents 
of which I have read with the greatest interest. I have 
noticed with special_satisfaction the tactful contact you kept 
in the matter with the British Ambassador, so that he and 
by consequence the Foreign Office here would be enabled 
to see the extraordinary incident in its true light. 
In the second letter, dated December 29th, Baron de 


manner in which you disposed of a delicate question, 
and your good judgment in communicating at once 
with the British Ambassador.’’ The letter continued :— 


There is one point in the arrangement, however, which 
only affects our Agency, but which I feel compelled to ask 
you to have cancelled, because, if allowed to stand, it might 
be misunderstood and would seriously compromise the com- 
pany. I refer to the stipulation you made for surrendering 
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ee « 
_ that the Japanese Government should subscribe | 
3. | the es to the extent of £250 a year. Naturally this | 
ds | | 0 eden would be a welcome addition to our revenues | 
0 | pony but for all that I feel we must forego it, be- | 
4 | Poe + constitutes part of a bargain which, otherwise un- | 
0 | 5 ee eetionable, invests it with a flavour of blood money. 
‘ fT cladly recognise your desire to do vour best for the | 
d I... °. in the circumstances, at a moment when you were | 
D forret Be the Japanese Government a signal service, and | 
per ‘ndeed, if you had been so minded, have demanded | 
| Oe higher price for the surrender of the compromising | 
atic. | | ‘But noblesse oblige, and we must not accept pay- | 
0 wi _ for discharging a moral ducy, still less where it might | 
er be interpreted as hush money; and I shall feel obliged by 
ing. | vour informing the Japanese Government that you cancel 
Nes, | she stipulation for their subscripiion, as on further reflec- 
‘sion you feel that it would be preferable, in the interest of 
rted | the good relations between the administration and our com- 
any | pany, that the former should recognise our desire to act 
in| correctly towards the powers that be, without the stimulus 
jary incentive. 
the | lof a pecuniary ince ; ho 
= Oe the other hand, there is no objection whatever to your 
; ; ; : 
A ‘asking for a refund of the expenses you incurred in placing 
uch '| the documents in safe custody and withdrawing them there- 
ttle | from. P 2 
the Yours faithfully, 
de- |) | Hersert DE REUTER. 
} ° . . 
These and other documents which have been printed in 
| Japan illustrate the extraordinary dangers in which 
|| the modern methods practised by traders in arma- 
| ments are apt to involve the Press and diplomacy. It 
he | lis to be hoped that they will be carefully weighed by 
tit | — . . 
* Foreign Office and by the public. 
| | 
ad | 
| el 
: ] AUSTRIA AND SERVIA. 
- | 
is | REFERRING to our article of July 4th on the foul 


murder of the late Archduke Francis Ferdinand at 
Sarajevo, one of our readers in Vienna takes exception 
to some criticisms we passed upon the political lean- 

| ings and aims of the murdered heir to the Austrian 

| throne. Our information (based upon Austrian sources) 

| pointed to the probability of serious friction between 

|| the two halves of the dual monarchy in case he had 

a | succeeded to the throne. Our critic, however, 
| | believes that our ideas of the late Archduke’s policy 
| |were wrong. ‘‘ For the last four years,’’ he writes, 
1] | ‘“ he was strictly for peace, and was one of the most 
d powerful and beneficial factors in Austrian political 
life. If at one time under special circumstances he 
| pleaded for war, it must be remembered that peace 
| cannot be maintained at any price, that sometimes war 
'| may be just as advisable as the maintenance of peace.’’ 
The writer is fully entitled to his opinion, and we 
|should like the unfortunate Archduke to have the 
|| benefit of any doubts there may be as to the wisdom 
| of his political and military views. But we are cer- 
| tainly at a loss to recall the moment at which a suc- 
|cessful plea for war would have been other than a 


 S calamity to the peoples of Austria-Hungary. 





The last week has seen, as our Vienna correspondent 


notes, some sensational falls in securities on the 
Vienna Bourse, which were accompanied by an 
alarming panic in the Austro-Hungarian colony 
in Belgrade. At the end of last week, Baron 


Giesl, the Austro-Hungarian representative in that 
town, heard that something like an attack had 
been _planned upon his Legation, and he asked 
the Servian police to provide a special guard for its 
Protection. On learning this the Austrians and Hun- 
garians in Belgrade naturally took alarm, fearing that 
they were to suffer for the attacks made on Serbs in 
Bosnia after the assassination of the Archduke. Some 
departed across the Danube to Semlin, others took 
use in the buildings of the Legation and the 
cae It is possible that for a time the excitable 
the “ae of Belgrade was disposed to violence under 
ieiteaned an of the Belgrade Press, which actually 
Poscn 7 t at the sudden death of the well-known 
|..¥Ssian Minister, M. de Hartwig, from heart failure 








iin the e 

 dahieen hou € of Baron Giesl was not due to natural 

The Viennese standpoint has been put in a 
mmunic 


} co iil] a+; ° . . 
| ation of a semi-official character to the Daily 
. —— 
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Telegraph which appeared in that newspaper on/ 
Monday. We reproduce two or three paragraphs in | 


} 


i 


order that our readers may be better able to judge of 
. . . - . 3 > 

the passions and anxieties which have been caused by 

recent events :-— d 


In order to understand the feelings th 


+ 
bbad tb 





in Austria-Hungary by the Sarajevo lers, evils to 
which this country has already been subjected at the hands | 
of her small neighbour in the South-East must be taken into | 
account. There can be no doubt that Servia’s policy for 
more than ten years past has been directed towards the | 


ultimate end of wresting such regions as are inhabited by 
Serbs from Austria-Hungary, and that she h r 


| as perhaps even 
hoped to gain the entire Southern Slavonic territory now 
incorporated with the Monarchy. The thought alone that the 


neighbouring State entertains such projects destroys all con- 
fidence and finality, absolutely preventing th 


§ the enjoyment of | 


the full measure of peace and quiet. To this is added the 
fact that Servia employs in her fight against the Monarchy 
means that are not considered usual in political conflicts, 
and that have been banned in all civilised States from the 


first. Conspiracy and assassination are the principal 
weapons of the Servian State, and the Servian Press never 
ceases to recommend to the people of its country m« 
which would not find the approval of Europe Mie 
The murder of the Archduke Franz Ferdinand and his | 
wife is the latest event in the bloody chapter of New Servian 
history. Even the Russian Press did not doubt that the 
crime originated in Belgrade, in its first excitement over the 
dreadful news from Sarajevo......... News from Belgrade 
has been repeatedly received showing that there was much 
Satisfaction at the crime there; such proofs of complicity 
are not sufficient for the judge, but they are enough for the 
politician. Whoever has followed the seditious language of 
the Servian Press for years will not be surprised that persons 
educated in these opinions are ready to press murderous 
weapons into the hands of youths without moral resistance, 
weapons which were to serve for the murder of a Prince. 
Whatever proofs the investigation of the Sarajevo murder 
may bring, the politico-moral proofs of Servian complicity 
are already there, and this is the explanation of the great 
excitement among the populace of Austria-Hungary......... 
The Servian Press, it is true, makes efforts to prove that 
this excitement is unjustified and exaggerated, and it finds 
friends in Europe who are also of this opinion, and who 
blame the Monarchy bitterly for every step taken in its 
defence, even before it has been adopted. This all-too- 
zealous defence of the murderers of the Prince brings us toa 
number of questions. Would England permit agitation 
inimical to the State such as has been carried on in Bosnia 
from Belgrade to be prosecuted in Egypt or in India? Would 
the appearance of an English Prince in Egypt or India be 
characterised as a provocation of the natives? This is what 
the ‘‘ Great Servian ”’ agitators do, however. They defend 
the Sarajevo murderers by saying that the Archduke should 
not have gone to Sarajevo on a great Servian national féte 
day. What would the Americans say if, as a consequence 
of the hate against the United States preached by Mexico, a 
Mexican fanatic murdered President Wilson? But the Ser- 
vian Press dares to speak of an anti-Servian ‘* pogrom ” in 
Bosnia, and to announce that the total destruction of the 
Serbs in Bosnia has been planned by the Austrian authorities 
for the immediate future......... Many French journals have 
gone so far as to consider the ‘‘ Great Servian ’’ agitation 
on Austrian ground as comprehensible. What would they 
say in France, for example, if, as a consequence of Pan- 
Istamitic propaganda, the Governor-General of Algeria were 
murdered? The French Press also repeats the phrase first 
printed by the Belgrade papers that the Sarajevo assassina- 
tions were the consequence of long and systematic oppres- 
sion of the Bosnian Serb. All well-informed persons, how- 
ever, know that the Serbs in Bosnia never had to complain 
of oppression. They have had their fair share of representa- 
tion in the Bosnian Diet for some years, and enjoy wide- 
reaching autonomy in church and school 
For many years the Monarchy has been disturbed and 
disquieted by its small Servian neighbour. The position in 
which Austria-Hungary has been placed by Servia may 
finally become untenable even for a Great Power. She her- 
self only is able to decide whether she can continue to bear 
the present situation or not. Austria-Hungary has given 
such proofs of her love of peace in the course of the last few 
years to all Europe that it certainly cannot be thought that 
she will willingly break into strife with Servia. The foreign 
policy of Austria-Hungary is directed by the Emperor Francis 
Joseph, on whom Europe has conferred the honourable title 
of a lover of peace. His first councillor, Count Berchtold, is 
not known as a firebrand by any means. These two per- 
sonages alone afford a sufficient guarantee that the Monarchy 
will take the decisions made necessary by the present situa- 
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tion with the greatest calm and reflection, however events | 
may fall out, and with the ardent wish that peace may be | 
preserved......... It is of the utmost importance not only for | 
the Monarchy, but for all Europe, that Servia shall be re- | 
minded of her duties of neighbourly correctness. 

Happily for the peace of Europe, the excitement is 
cooling down, and in the last day or two there has been 
a recovery on the Vienna Bourse. Happily also M. 
Hartwig’s funeral at Belgrade passed off without inci- 
dent, and the Servian Government has taken some 
measures to counteract the false and incendiary state- 
ments issued by the Belgrade Press. It may be added 
that some of the Vienna journals are also to blame 
for exaggerated reports of the proceedings of the Pan- 
Servian League. But it is clear that Austria-Hungary 
is entitled to expect that the Servian Government, 
which has quite enough to do in settling and pacifying 
its new possessions in Macedonia and Albania, should 
keep its fingers out of the Austro-Hungarian pie. 








POLITICS AND CROPS IN RUSSIA. 
(FROM A RUSSIAN CORRESPONDENT.) 


Russian politics just now are worthy of very close 
attention. Goremykin’s appointment as successor to 
Kokowzow was, of course, a decided victory for the 
reactionary Pan-Russian party, which, though weak in 
the nation and inthe Duma, embraces many members of 
the Imperial Council. Up to 1905 the Imperial Council 
consisted solely of members nominated by the Czar— 
mostly more or less distinguished servants of the 
Crown. On the establishment of the Duma _ the 
Imperial Council received an addition of elected 
members representing the nobility, the chief towns, and 
the Chambers of Commerce. The nominated members, 
however, still remain in a majority, and the Council 
has been trying to check the growing influence, and, if 
possible, to break the power of the Duma. During the 
last 12 months the conflict between Duma and Council 
has become acute, and the bureaucrats of the Council 
have been seeking to reduce the Duma from a legisla- 
tive into a merely deliberative body. Up to the last 
few weeks it seemed as if the new Government of 
Goremykin was for suppressing all the reforming 
activities of the Duma; and the methods of the Minister 
of the Interior seemed to indicate a return to the old 
Absolutist régime. But now, happily, a change of 
atmosphere can be recorded. Apparently the Czar 
does not wish to be identified with a policy of oppres- 
sion. Probably the alarming and unmistakable dis- 
satisfaction with the proceedings of the Government 
now showing itself in all sections of society has had its 
influence on the Court. At all events, the Pan-Russian 
reactionaries have received a decided set-back. One 
proof of this is the sudden retirement of Okimoff, the 
President of the Imperial Council, and although ill- 
health is the official explanation, his retirement just 
before the close of the Session is noteworthy. Still 
more significant is the nomination of the new Vice-Pre- 
sident, the former one having been directed to fill the 
Presidency. The new Vice-President, Senator Manu- 
chin, is known as an opponent of the reactionary 
policy of the late President. Under Count Witte 
Manuchin was Minister of Justice, and the impartiality 
he showed as President of the Committee which in- 
vestigated the Lena Goldfield scandals made him dis- 
liked by the majority of the Imperial Council. Another 
symptom of improvement ought to be mentioned. The 
Government Pill, which gave a little more municipal 
self-government to the towns of Russian Poland, and 
authorised the use of the Polish language for municipal 
purposes, was recently amended by the Duma and re- 
jected by the Imperial Council. This Bill has just been 
reintroduced by order of the Czar. It may be going 
too far to say that any sweeping change of policy has 
been inaugurated; but, clearly, a sharp warning has 
been administered to the reactionary party. In some 
quarters great stress is also laid on the fact that the 
Czar has recently twice instructed his Minister to com-| 
municate to the Duma his approval of their work. 


|into effect, by giving the Duma the position 
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Political dissatisfaction has been very marked of lat 
@ 4 ; i te: 


but if the promises made in 1905 could now | 


VC Drought 
* 2? « . 


its due, an important step would have been taken which 


might go far to dispel the gathering clouds. 
A most unlucky change in the economic situation ha 
taken place which emphasises the necessit, for u 
popular change of policy. Up to a month ago busines 
apart from the Bourse was good, and there were pro. 
spects of an excellent harvest. Unfortunately, the 
drought in the North-West has lasted now disastroysly 
long. For nearly eight weeks not a drop of rain in 
fallen over an immense district. The heat has been 
intense ; everything has been drying up ; and during the 
last fortnight tremendous forest and peat fires have 
been notified almost daily from Lake Ladoga to| 
Wibitsk, causing terrible loss. The damage done in the| 
great and rich forests which supply the timber trade of | 
Riga has been very serious, and the sun over a vast! 
area has been almost hidden by smoke. Moreover | 
from the rich grain provinces in the centre and South| 
of Russia reports come of heavy damage done to the} 
crops by thunderstorms and hail. Altogether, the! 
agricultural and business outlook has changed very|| 
much for the worse. A bad harvest is bound to have | 
bad influence on industry and commerce, and under! 
these circumstances political discontent is likely to|| 
develop still further unless general concessions are|| 
made to popular demands. | 





; . 
Notes on Business and Finance. | 


Ulster Peace and Ulster Securities —The twelfth of| 
July celebrations in Ulster passed off more peacefully || 
than usual, as if Sir Edward Carson had made up his || 
mind to illustrate the doctrine that peace depends upon || 
armaments. The armed volunteers on either side seen|| 
to be less inclined for faction fighting than might have || 
been feared Meanwhile, the Stock Exchange baro-|| 
meter still points to set fair, in spite of the ‘‘ news’’|) 
collected by the Harmsworth Press. The following 
table shows the position of Ulster securities at various || 
periods of the Home Rule controversy :— | 


Rise or! ¥i 

















| j 
(Div. or| Price, | Price. | Fall. | Price, : Fall 
Name. | In- /Feb. 14,\Mar. 20,;Feb. 14)July 15, Since |i 
j terest.| 1914, | 1914. | to | 1914. star ag || 
Mar. 29.) ae 
ee 2 Se ee | 
| % | 
Belfast Corporation, 1935 ../ 34 87 8 i+ 1 88: | + 
Belfast Harbour, 1963 ...... | 3e | TE | Sle jt 3h] 79x) — 43 ]] 
Belfast Water, 1938 ........ | 3h | 838 | 84 j+ §| 82tx i 
5 er eee os + a T0g, |+ lye} 72a, + SH 
Belfast and County Down) 
MOUWas, OF4, .2.-......5 & 112 116 j+ 4); 16 
PIO oes Bbba cd ucdics cad 4 | 96 + 3 | 94 
Great Northern Rly. (Ire-| | j 
MNP GUE: Sicaces csssen | 6 | 107 | 1O4jx}+ 9] 106 | + 2 
SOP UNL 65 ts draciedessondcl 4 100 | QBix }+ + 93 + 3 
i ae 4 994 1014 |+ 2 1014 o 
Belfast Bank Old ..........| 20 | 10h | 10h |+ &| 1m )— &)} 
MI TUE nxtxinacenes | 8 | 4a) (Sit oh ote i Rl 
Northern Banking “A” .. --} 12 | 22g | 23ix + = lgy) 234 ~ oo 
SD Oe ORF ai csicccces hice ae ll3s | + Mf litti— wx]| 
RUE OUI «ssn wen cs c0 tes. }. a 2 oe | 10@43| + #%| 106 |- | 
York Street Flax Ord....... | 8 | 3% | 3% if) ae - if 
ok A Pi ntaessosdnas 6 12 | 12 - | ei + f | 
_ Po UD, VI So ek 44 | See 954 = 1 94x + 4 } 





These figures indicate that Ulster securities have been 
indifferent to the political excitement that for some time | 
past has prevailed in the Province. The talk of Civil || 
War has apparently failed to intimidate holders of 
Ulster securities ; for prices bear no evidence of selling 
pressure, but show, in the majority of instances, an 
appreciation in market value. Prices in March were 
very firm, despite the fact that Parliament was having 
momentous discussions on Home Rule and the problem 
of Ulster. While holders of Ulster securities appear 
to be hopeful of the future, the firmness of the gilt- 
edged markets, always very sensitive to political un- 
certainty, is also noteworthy and reasurring. Consols 
and Irish Land stock have stood the tension very well. 
The Stock Exchange is eager for a settlement, but !t '5, 
of course, hardly to be expected that parties should 
compromise until the very last moment. 
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ugh ; Liptons and the Canteen Scandal.— We extract the choose, give a qualified support, even against the 

ch is ‘ollowing from Tuesday’s Parliamentary proceed- Carranzists should they prove intractable. Sefior 

vhich ail a Carbajal is an ex-Chief Justice of the Supreme Court of 
| Sir Arthur Markham (L., Mansfield) asked the Attorney- | the Republic, and is said to have many friends among 

| has | General whether, seeing that Mr Justice ae stated on | the Constitutionalists; on the other hand, he is asso- 

or 2 /May 27th, when oe aa aide Ge ai tee Fae oe ciated with memories of the rule of President Diaz and 

N€ss l the Army Canteens Case, tite » the learned judcse, . tattle 7 er ee ea ie ey 

s ee that the defendants were acting upon a system with the crenttfic os M ho established and maintained it, 
Pro. fers vas known to the directorate, encouraged by the and his legal title is not appreciably better than that 
= | Frectorate, and persisted in by the directorate, he would say | of General Huerta. The Ll nited States Government, 
*) | whether he had laid the papers in this case before the | while it cannot at once recognise him, is pressing the 
has | Public Prosecutor, with a view to criminal proceedings for | Constitutionalists to come to terms with him and agree 
deen | jraud and bribery being instituted against Sir Thomas Lip- upon a Provisional Government, which must be civi- 

’ the | ton, chairman of Liptons, Limited, and his co-directors. li: 4 ust milters ia cl 2 aa mat es 

: kk Solicitor-G a. ian and not military in character, and which would 
rave Sir Stanley Buckmaster (Solicitor-General): All the sn aenaimentineh ot Winailnate The Constitutionaltate 
toll in this case have been before me. Proceedings have TSCOgesas a ee LSS VORMNEORAEETS 

| been taken against those persons against whom | however, are not disposed to give up the fruits of 
the H already . . , : 7 eet : . 

2 of | i| evidence existed, including one director of the company. | victory, which seem now within their grasp. Having 
es H| There is no such evidence against the directors named in the | captured Zacatecas and Guadalajara, they are making 
st | | : : : 
j| question. . , rapid progress on the west coast; Guaymas and 
v } . ; € earn . ‘ - 
ay j|_ Sir A. — B. mina = = — pot th ed judge, Acapulco are said to have been occupied by them, the 
uth | i ie the presence the Amrasy eee, ae Re wae Federal garrisons having been withdrawn lefend 
the | || satisfied the system was known to the directors, was en- eral § > § ee to delen 
the || | couraged by them, and persisted in by them, and whether, the capital; and either they or the Zapatists are in its 
ery || having regard to that, the law officers of the Crown cannot suburbs, and are stated to be menacing the Mexican 
ol || find even a prima facie case? Does he not think the direc- | Railway from the capital to Vera Cruz. It is probable 
der | | se going to take all the steps they can fo cover that | that General Huerta’s resignation was due to the 
| trail: baeS 6 2 : 

i ; . ngers threatening the capital; and it is not im- 
to || || Sir S. Buckmaster : That statement must be read in con- da Sle h : - a ti ms s e Sa: tne Sennnctvnn to the 
are || nection with the whole of the statement, and whether the possibile tha € directions to repa c Escatacs | e 

i 1 learned judge was satisfied or not is not a question for the no rs rg a which en oo 

i law officers. given this week, may have been prompted by the 

| Mr J. Ward (L., Stoke-on-Trent) : Is it intended to proceed | desire to provide a means of escape from Mexico City, 

i eth the — — who were originally cited be- | or even access to it for the United States troops at 

a os Vera Cruz in the event of a popular rising and a 
(2 Cc ale ° ¢ 

i '| Sir S. Buckmaster: I must have notice of that. ag . . vee 
‘° ° r ° ° : 4 

| Lord R. Cecil (U., Hitchin) : Are no further proceedings of Zapatist inroad. Sefior Carbajal, it is stated, will 

|| any kind to be taken in this matter? ; hold office only until satisfactory arrangements can be 
of || ||. Sir S. Buckmaster : So far as I know there is no evidence | made for General Carranza’s entry into the capital 
ly | before the law officers which would justify any proceedings | preceded by an amnesty for the Huertists and a 
is | || being taken against any other person. guarantee that their property will be protected. 

* | | Sir A. Markham : Is it not a fact that the law officers | © ; 
mY me for imprisonment in the case of the persons receiv- 
nj} ing the bribe, and that the persons who gave the bribe were i 
ve | not sent to prison ? ™ S The Third Hague Conference.—In the discussion of 
0- | || No reply was given. the Foreign Office vote Sir Edward Grey spoke in very 
Hl | At the annual general meeting of Liptons, Sir Thos. pessimistic, not to say lugubrious, vein on the subject 
ig Lipton, as chairman of the company, did not state of armaments. It is to be hoped that before long he 
s | wien he was aware of and responsible for the | will be able to give more attention to the problem, and 
| || system. What we cannot understand about the recent | to develop a more hopeful and honest policy than that 
| \jtrial is why Sir Thos. Lipton was not called as aj Which has found expression in the naval missions to 
| | witness, and also why certain leading officials of the Athens and Constantinople, and in the co-operation of 
} | War Office were not called. Nor is it easy to explain diplomacy with armaments. There was a good deal of dis- 
p |i _ ‘ ” ° iy ~~ ry 
a | | why those who bribe should be treated more leniently | CuSsion about the Hague Conference, and on Tuesday, 
_ || | than those who accept the bribe. And, lastly, we may | reply to Mr Morrell, Sir Edward Grey announced 
, | || quote the observations of Mr Freeman, one of the share- | his acceptance of an invitation from the Netherlands 
|] |holders, at the meeting, who is reported to have said | Government to send a representative to an International 
|| | ~ one result of the Canteen case had been to make Committee which is to meet at the Hague on June 1, 
||Lipton’s a by-word all over England, and he, as a| 1915, in_ order to settle the programme for the next 
|| Shareholder, could not help feeling surprised that Sir | Hague Conference. He added: ‘‘In accordance with 
Thomas Lipton was not able long ago to stop the sort ; the resolution passed by the Hague Conference of 1907, 
| || of thing that had been going on. Whatever blame there | the next Hague Conference should meet not earlier than 
| || might be attaching to this or that director, he certainly | two years after the assembly of the International Com- 
| ei not think the poor shareholders should be saddled | mittee. The constitution of the British Committee has 
| with the law costs of £5, 100.”? Meanwhile, the public | Ow been settled. It will be presided over by the 


|will not be pleased to le 


fae pong 
| Nquire into the 
which in 
|| men. 


€ arn that a commission to 
) Canteen System has been appointed, 
‘ludes a majority of Army and War Office 








of ne nuerta.—General Huerta resigned the Presidency 
'b: ~€xico on Monday, and is succeeded by Sefior 
| arbajal, the new Foreign Minister, who was ap- 
| ane be thst post a few days earlier in order that he 
| 1] with At — Provisional President in accordance 
beyrhes Constitution. The resignation was tendered 
i Uasecocnt a and was accepted by the House of 

N feelin. aetves by 121 votes to 17; and the popular 

§ was shown by a demonstration against the 


members form} ae ; 
ra ree the minority. In his accompanying 
“age General Huerta ascribed his decision to lack 


Tae in ¥ the support of the Carranzists by the 
taken in ae i overnment, and explained that it was 
peace ane ne . =e comenry. 7 It makes for 
to ited ot 1 as it provides a Provisional President 

m the United States Government can, if they 











Attorney-General, and will commence its labours very 
shortly.’ This is a heavy responsibility for Sir John 
Simon, for much will depend on the conduct and com- 
position of the Committee. 


The Slump in Canadian Securities.—For the moment, 
writes a Stock Exchange correspondent, Canadian 
Pacifics are serving as a barometer to the stock 
markets. Jobbers in other parts of the House are 
eager to learn of changes in Canadas, as setting the 
tone for everything with a speculative flavour. Nor 
are investment markets free from the same influence ; 
buyers find they can get gilt-edged securities to better 
advantage whenever a break in Canadas has disturbed 
the House as a whole. Proprietors of Canadian Pacific 
shares generally are, however, not troubled like those 
who bought recently for the rise. The average share- 
holder bought his or her Canadas for investment, and 
declined to sell or to think of selling when the price 
rose to its zenith. So now there is little talk of 
realisations by the old holders, who still believe in 
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Canadian Pacifics as a regular distributor of 10 per 
cent. dividends—notwithstanding the gross trafhc de- 
crease of 3} million dollars for the past 11 months. 
As the proprietors held to their shares in the good 
times, so now they will probably stick to them through 
the dull days. Market movements are often caused 
by mere Stock Exchange troubles. Small financial 
failures in Berlin and Brussels have led recently to 
spasms of liquidation. When the Germans are bent on 
selling a few dollars are not going to stop them, and 
the violent breaks take place through a few thousand 
shares being offered indiscriminately. Advices from 
private and public sources in the Dominion indicate 
that the country has by no means recovered from its 
long bout of exttfavagance and over-borrowing, and 
although bumper crops would help towards financial 
recuperation, the harvest would need to be uncommonly 
good—and that seems unlikely, to judge from present 
reports. Here is the weak spot seized upon by the 
bears of Canadas. The bears so far have stopped 
short of suggesting a shrinkage in the 10 per cent. 
dividend, but they have made the most of other material 
that lies plentifully enough to their hand. How senti- 
ment can change is manifest from a fall following, 
nowadays, a rumour of new issue of C.P.R. capital, 
whereas usually the mere expectation of such a thing 
proved sufficient to send the price flying upward. 
Speculation, in fact, has turned a bear of Canadas 
instead of working hand-in-hand with investment in 
the shares. Ulster, Mexico, Brazil, Servia, and Lom- 
bard Street are all ingredients in the hotch-potch of 
conditions bearing upon Canadian Pacific shares, which 
occupy a position unique amongst the inter-Bourse 
securities of the world, and which vibrate violently in 
sympathy with the fluctuations of financial affairs in 
jl quarters of the globe. For some time past 
anadian securities have been suffering from bouts of 
depression. During the year 1913 prices tumbled 
down to a low level, with the result that the 
difference between the highest and lowest prices re- 
corded, as shown in our table below, is rather pro- 
nounced. During the present vear prices of a number 
of the leading securities have gone still lower, the 
weakness in Canadian Pacifics and Trunk stocks dur- 
ing the past few days having been especially notice- 
able. The prices of securities tabulated below will 
serve to show to a certain extent the heavy deprecia- 
tion in values of Canadian stocks :— 



































Prices of 5 = 5 o »m |Rise or 

1913. Pos" Se 27 s| ‘Fall 

Name a S72 s?Slr—=o) Since 
vat Itwet tes ifs | = |End of 

Hgst. [Lows tid Oy 1913. 

GOVERNMENT AND MunIcipa.. j 
Canadian Dominion 34 %, 1930-50 ....| 97§ | 88% 89 | 89x | 89 v 
Calgary 43 %. 1950-42. ......2.ccvccees 99 | 914 32 93 Six; + 1} 
Badmoaton 5 %, 1923-33 ......ccccvce. 993 | 94% 98 100 101 | + 3 
Montreal 44 %, 1951-3 ..-.......0e000- 105 | 98 | 99 | 100 | lol | + 2 
Toromto 4%, ISB ....cccvcccccccses 923 | 894 90 91 90x | + 2 

RartLways. 
Canadian Northern 5% income debs., 

CN ak cae celine 103: | 83g} 84 | 828 | 814) — 2% 
Canadian Pacific ($100) ............. 255 | 211 | 2114 , 197 192 — 193 
Grand Trunk Pacific 4% deb. stock } 

ED 2\- | keskassacebee ihdnowekad 943 | 823 | 83 81 81 | — 2 
Grand Trunk ord. ....00..scce-+ssee0- XH} =1945) 20 164 | 142|— 53 

ae re 648 475 48 | 37 342 | — 134 
MISCELLANEOUS. | 
Canadian General Electric ($100) ....| 1194 | 106 | 1064 | 1024 | 1008 | — 6 
Canadian Collieries 5 % bonds.. at 8 | 78 79 | 704 704 | — 8 
Southern Alberta Land 6 % ** A” deb | | | 

GROG boc cin cdcesccsvoeveresseese 84 | 7 76 | 20 20 | — 56 
Western Canada Land 5 % deb. stock, 1034 | 87 S91; 55 | & |— 
British Columbia Electric Railway 


def. ord. .. ld inte teed 144 107 _107x | 110 j 108 + j 


| 

| The Grenfell failures of a few weeks ago 
came as a rude shock to _ investors in the 
securities of the group, but prices were at a low 
level at the time the Grenfell failures were announced. 
The slump in Trunk stocks and Canadas has been 

marked during the past few days. The depth of the 

| depression can be seen from the fact that Canadas at 

| one time in 1913 were as high as 255, whereas now 
they stand at 192, a fall of 63 points. But the fall in 
Trunks is much heavier. Trunk ordinaries were as 
high as 30}4 in 1913, and the third preference were up 
to 64%, while at the present time they stand at 14} and 

| 34} respectively. 

| 
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The Chaplin, Milne, Grenfell Failure. 
day last the statutory meetings of creditors . 
holders of Chaplin, Miine, Grenfell and Co. ao 
under the chairmanship of Mr H. Brougham. 


Official Receiver, supported by Sir William Plena. 


. om . ‘ender 
the special manager. The chairman read a « eink 
which was mainly historical, and proves that, like ea 
business failures, the fall of the company was ti, resul 
of a series of losses, and not of one particular tratebe, 


tion. Chaplin, Milne, Grenfell and Co. were em. 

barrassed early this year by the necessity of repaying 
advances made by other bankers in respect of the | 
Chilian Northern Railway, whose bonds _ had been || 
issued by them, and the proceeds handed over to the! 
Canadian Agency, who were financing the construction || 
of the line. The bonds were issued to the public on the |! 
understanding that the proceeds would only be released || 
by the bankers as the Chilian Government’s ‘“ creqj. || 
tos ’’’ were delivered as construction proceeded in ac. || 
cordance with the terms of the concession, but the funds || 
were lent to the Canadian Agency as bankers’ loan | 


S || 


against security at 5 per cent. interest without fulfilling || 
the required conditions. When the bankers who had|! 
made the original construction advances required re-|| 
payment Chaplin, Milne, Grenfell and Co. had recourse || 
to their own bankers. The total loans to the Canadiap |! 
Agency on account of the Chilian Northern Railway |! 
amounted to £669,318, and the total of all loans to the || 
Agency was £791,318. On May rst last Chaplin, | 
Milne, Grenfell and Co. took over securities valued at || 
£620,976, which they held against these loans, leaving | 
a balance of £170,342. The loans from banks were || 
made against securities which, if carefully realised, are || 
expected to produce enough to cover them. Altogether || 
Chaplin, Milne, Grenfell and Co. have been forced to|| 
borrow £295,000 through the default of the Canadian || 
Agency to repay its loans, the securities held for which |} 
had become unmarketable. The directors submitted | 
the following statement of affairs :— | 
Liabilities expected to rank, made up as follows :— £ ] 
To unsecured creditors ............ sie tctieeennnn eset eee 


which includes a claim of £584,064 by the Chilean wa. || 
Construction Company. .« - \| 
Creditors partly secured........sssececseeeees £102,517 
Less: Estimated value of securities ........ ~ 65,783 Hi 
Leaving balance to rank.........ssseeese0e. —— 36,734 || 

} 


Other liahiliiies.......... Ste See a) 


(on bills accepted for customers and on guarantees 
given by company of which the directors anticipate i} 
ee ee ee Eee rere §66600e. 8,714 |) 


; 
| 


—_—_— 


Total liabilities ......... ee eee 


| 
| 
The total assets disclosed in the statement as estimated 
by the directors consist of :— 
SNM cittibene Au diuddiaededbbedecobeueee 6,795 
i a ar iil Bl ek ata 848 | 
} 


SU i i 2,000 
Investments in shares... 


eee edscdhaonesdeeseansiéades) Ge 
a * “heen pébtindakedadeigescdicln - ae | 
sills of exchange .............. gaaandas ddivioescier ween 1,000 | 


Surplus securities in hands of creditors fully secured .. 77,618 


Making together (i a 


oe cccccccccseccees 2,613 


*eeeee ee ee eee tee eee 


Lees preferential creditors ....... 


niteiaiiey 


ee ee ee | 
or a deficiency as regards creditors of £29,917. 
Mr Brougham and Sir William Plender are of opinion 
that the assets will not realise the values placed upon | 
them by the directors. A motion for the appointment 
of a committee of inspection was deprecated by the |} 
chairman on the ground that it might delay matters, 


and that it was most important that the liquidator | 
should be in a position to deal with the company’s claim 
against the Canadian Agency, which is put at £63,000, 
and is admitted by the Agency at £40,000. 





— 


Employment in June.—The Board of Trade figures 
published in the Labour Gasette show that the per- || 
centage of members of trade unions who were un- || 
employed at the end of June had risen slightly | 





compared with the previous month. Trade unions with | 
a net membership of 992,568 reported 23,937, Or 2-4) 
per cent., of their members as unemployed at the end 
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rae as compared with 2.3 per cent. at the end of | a wider berth as a contributory cause of the disaster 
+ and 1.9 per cent. at the end of June, 1913. The| Turning to the rapid sinking of the liner, the Cou 
fay, anc 4-9) } ; . : A as - 
-jlowing are the percentages since the beginning 0! olttered some suggestions for prevention of a recurren2e 
OLOW tisy 


| of this tvpe of catastrophe : 










the year -—— We think tt ; 
. a > o | e think that in foggy weather it would be desirab close 
} End of— v End of — BH ll watertight d a a .s ipo tees : ; 
— seeds OM BE ce cccesccnccces . 2 Ss 400Ts and portholes below the top of wate 
January See 2-3 Mav .. 23 tight bulkheads, and keep them closed until the fog has com 
| Foeecuaty -->-°* eae 9-1 June _. 94| pletely cleared. We think also that wherever practicable a 
| March ..+++++: = . ; ori , watertight doors and portholes below the above level should be | 
i} During the month employment in the pig-iron and iron | closed at sunset and kept closed until sunrise. | 
sus * ad ; ; > . 
'| and steel trades remained almost stationary, but there | And again they suggest :— | 
| > ~ ; > 1 > 1 ~ ‘ ae + : > 2 _ a ' © ~~ 1 
was a slight decline in the engineering and shipbuilding That it might be desirable to consider whether rafts could not |} 
‘trades. The falling off in the textile industries was | be placed in such a position on the upper deck that they would || 
: ; ; ‘ . i} 
| most marked in the case of woollen and lace manu- | float automatically on the water as the ship sank The rafts | 
| sae ° ° . - 7 . arha * ee, al re ‘ i} 
facture. Compared with a year ago the decline was would doubtless have to be attached to the deck in such a | 


way as to prevent them getting adrift in bad we: 
attachments might be of a simple kind, which « 
in a very short time. 


ither, but the 


especially noticeable in the pig-iron, iron and eel, hd Gn doe 


} 
| 
|| engineering, shipbuilding, woollen and lace trades. 
| There was, however, a considerable increase in the 
|| number of tinplate mills working, and some improve- 
| ment in the printing, boot and shoe, and brick trades. 


Lord Mersey’s long experience adds to the weight of 
the report, and, in our opinion, the suggestions offered 
ought to be embodied in instructions and management 
of all passenger vessels. 


a ———— 


The percentage of insured workpeople unemployed at 
the end of June was 3.5 per cent., compared with 3.2 
per cent. at the end of May, and 2.8 per cent. at the 
end of June, 1913. 





The Baltimore and Ohio Position.—The default in 
payment of interest on July 1st on several issues of 
Cincinnati, Hamilton, and Dayton bonds calls attention 





Messrs Coutts and Robarts. Lubbock.—V\We have 


received a memorandum from the secretary of Messrs 


Coutts and Co. in the following words :—‘‘ An 
1} : = 
amalgamation has been arranged between Messrs 


|| Coutts and Co. and Messrs Robarts, Lubbock and Co. 
subject to confirmation by the stockholders of Messrs 
| Coutts and Co. The business will be carried on under 
the name of Coutts and Co., and the management will 


| as hitherto.”’ This confirms the rumours current a 





was a member of the London Clearing. 


fulfilling this condition, the announcement has 


caused very much surprise. 





unlimited. 





|| be continued in the same hands and in the same manner 


| month or so back to the effect that negotiations were 
' | in progress for the absorption of a private bank which 
As Messrs 
Robarts, Lubbock and Co. were the only private bank 
not 
Messrs Coutts and Co. 
were incorporated in 1892 as a joint stock company, 
| with a paid-up capital of £600,000, and a reserve fund 
of £400,000. There are 16 partners, whose liability is 
Messrs Robarts, Lubbock and Co. have 
paid-up capital and reserves of £500,000. Their de- 










| Clearing now possessed by Robarts, Lubbock and Co. 


| ings at Quebec last Saturday. 
i disaster is laid directly upon the captain of the 


il @ver 


\wr na 


| 


posit and current accounts at January 31st last stood at 
£3,875,820. Those of Messrs Coutts amounted to 
48,792,000 on January 18th. The Clearing agents of 
Messrs Coutts and Co. are the Union of London and 
Smiths’ Bank, but presumably the amalgamated bank 


will retain the privilege of membership of the London 


_ The St. Lawrence Disaster.—Lord Mersey’s court of 
inquiry into the loss of the ‘‘ Empress of Ireland,’’ on 
May 28th, in the St. Lawrence river, delivered its find- 
The blame for the 
 Storstad,’? the collier which rammed the Canadian 


Pacific liner. In fixing the responsibility the report 


| Savs _— 

a 7 , , ‘ ; 
j| ‘Ye regret to have to impute blame to anyone in connection 
| | with this lamentable disaster. We should not do so if we felt 
] | that reasonable alternative was left to us. We can, how- 


come to no other conclusion than that Mr Tuftenes was 
5 4nca negligent in altering his course in a fog, as he un- 
lid, and that he was wrong and negligent in keeping 


ation of the vessel ip his own hands and failing to 

ptain when he saw the fog coming on. 

lhe report goes on to say that ‘‘ there was no risk 

v. & collision if each had kept her course.’? The 

Problem, therefore, resolved itself into a simple ques- 
Which vessel changed her course? The Court 


conclud, ¢ 7 ‘a 
ncluced that it was the ‘‘ Storstad,’”? and although 


al unk that Captain Kendall, of the ‘‘ Empress of 
~-nG,” would have been better advised if he had 


t, ° 
; L10n, 


er +h 


| Siren the ““ Storstad’’ a wider berth,’’ they do not 





** thay 
Lila 


ré€ater 
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} ad 
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_his stopping, which was really done for 
eaution, can be said to have been an unseaman- 
nor do they consider ‘‘ his failure to give 


| 
to a factor in the income of the Baltimore and Ohio | 
Railroad Company. Inasmuch as the income from | 
railroad operations for the year just ended appears to || 
have been less than the amount required to maintain | 
the 6 per cent. dividend, the additional loss of interest | 
on investments in the ‘‘C. H. and D.’’ further cuts | 
down the margin over the common stock dividend. | 
In the ‘*‘C. H. and D.’’ the Baltimore and Ohio owns } 
$17,861,000 first and refunding mortgage 4 per cent. | 
bonds, bearing the ‘‘ B. and O.’’ guarantee as to | 


principal and interest, and $2,008,000 bonds of : 


} 


Same issue which are not guaranteed. There are also 
$7,500,000 of the ‘‘C. H. and D.’’ bonds guaranteed 
by Baltimore and Ohio which are in public ownership. 
The loss of income on the former bonds incurred by 
the ‘‘C. H. and D.”’ default amounts to $794,760, and 
the interest on the latter is now a direct charge of the | 
Baltimore and Ohio, and amounts to $300,000 per 


\ 
The investment of the Baltimore and Ohio : 








































annum. 
the ‘‘C. H. and D.’’ might have been considered non- 
productive prior to the default now made, since the 
‘*C, H. and D.”’ has not earned, and has not paid, its 
interest charges, except by receipt of advances from 
Baltimore and Ohio. In fact, the ‘‘C. H. and D.”’ 
has not earned its interest charges in full in any year 


since 1904. Since 1909, when Baltimore and Ohio 
assumed the management, it has provided the 


‘“*C. H. and D.’’ with the funds necessary to meet 
deficits as well as betterments to property. The 
amount of the advances made by the Baltimore and 
Ohio up to March 1, 1914, was $9,901,265, the interest 
on which, in all probability, will not now be credited 
to the income account of the Baltimore company. 
Altogether, for interest on its direct investments in the 
‘“*C. H. and D.”’ and for its guarantee of interest on 
the ‘‘C. H. and D.”’ bonds owned by the public, the 
Baltimore and Ohio has to face a loss of income equal 
to about 1 per cent. on its $152,300,000 of common 
stock. This, coupled with the decision in favour of the 
Urion Pacific common shareholders regarding the dis- 
tribution of ‘‘ B. and O.”’ stock owned by the Union 
Pacific company probably accounts for the weakness 
of Baltimore Common, which on the announcement of 
the decision fell to 89}. 





Furness, Withy’s Profits—Although Furness, Withy 
and Co. closed their accounts as late as April 3oth 
last, and the year, therefore, did not include very 
much of the profitable period before the sudden slump 
in freights, the company’s earnings for the year are 
most satisfactory. The profits, it is true, were lower 
than those of 1912-13, but that year was one of ex- 
ceptional prosperity for shipowners, and Furness, 
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- ah eee a nae eet 
Withy’s figures are much above the average of recent| The South African Farmers.—The tour of the South | 
years, even allowing for the increase in the size of | African farmers, which began on June 23rd with yisiz.) 
the fleet and wider scope of the company’s other| to Hampton Court and Windsor, ended on Monday 
activities. The record of the past seven years’ profits | and Tuesday with a visit to Lord Rayleigh’s farms jp 
is given below :— | Essex, a sumptuous banquet given by the Standard 
: 2 —___—_—_—_ | Bank of South Africa, and tea at the Houses of Parlia.| 
j 
i 





. |'ment. Some of the farmers are very practical mep | 

promt: ee Reserve. (Dividends. Se |and they come from all the South African colada! 

es ae ee ae ee a | They have seen a good ne a short time—Ox{ord, | 

2 $0 Cambridge, Birmingham, Shrewsbury, the Lowlands | 

aS | ae ae ee 168 361 : | &e. They are delighted with their visit, and after a | 

1909-10 ..... 332992 | 145.417 .. | 163,302 5 tour in Holland most of them will return to England |! 

1910-11 ..... 440,732 , 179,603 50,000 220,620 74 | for further investigation. At the bank dinner, over || 
1911-12 ....| 655,207 | 240,000 125,000 270,620 10 


which Lord Welby presided, Mr J. A. Neser put in a! 
coe ee a ae. sesaceged pape Mes plea for more English capital, making out, we think, | 
See ET ———~ | a strong case for the financial soundness of South || 
The policy of keeping the ordinary dividend rate well] Africa. Certainly the progress and improvement of || 
within the earnings is not a new one; it has been | agriculture, which have been very marked during the || 
followed consistently, and the rise in the depreciation | last five or six years, give grounds for confidence jn || 
allowances in the last three years to round sums indi-| the future. But we hope that bankers will continue || 
cates that they are well up to the requirements of the| to be cautious in extending credit, and that loans in| 
assets. Just about half the profits of these years were | the London market will not be negotiated too freely, i 
applied to depreciation, and £250,000 was added to| There are many countries, notably Canada and Argen- || 
the reserve fund. The effect of the sound financial | tina, which may illustrate the danger attending a too|| 
feeling may be seen by the movement of the items in| rapid and artificial progress stimulated by extravagant || 
the balance-sheet, which is also analysed in full on the | expenditure out of borrowed money. | 
usual page :— | 
gueee . - | 


f 




















Share Re | Credi- | Steam- |Reserve| Cash, The Death Duties.—The discussion of the Budget is!) 

ital. tors &| ships, |Invest-|Debtors, Bills, | still proceeding in Committee, and on Tuesday much 

Capital. serves.) Bills. | &c.’ | ments. | &e. eae le ; at lent ; | 

| _—_—_ | _____|_—— } criticism was directed against the increase of the death | 
Bs A Es PF ee o.oo £ £ ies by me : iti i d || 
i coke 2.791.936} 700,000)1,122,44¢|5,724,531| 500,00¢| 316,171, 245,455 | duties by members of both political parties. Mr Lloyd) 
sn ¢ $1086.08) 700,CO0}1,021,151) 5,792,458] $00,000) 278,035) 377,400 | George is still making concessions, but, of course, he || 
isle aniemmadaa 3 song 700, eas ole tat zr 5C0,000 258 193 567,764 did not and could ant agree with Mr = - the | 
| renters 13, ,03¢}1,479,543|4,239,663) 500,00C) 895,635) 535, ‘ ‘es are hars ‘ust al. There is || 
ae eager 150800011, o0e i'ag6 TB0ls'843'869| Sop'coC| 2ee'ae1| 902-790 | Cath duties are harsh, unjust, and unequ peel, 
BET <assaserices ‘,500.000) 1,000,000) 1,128,932 1.350.182) 500,000) 179,708 815,6%2 | a certain truth in the contention that the death duties || 
| 


; : , are a tax upon capital, whereas the income-tax is a| 
The big drop in sundry debtors is no doubt explained | t3x upon income, and that a tax upon income is prefer- |) 
by the raising of new capital by subsidiary companies 


a : As *~| nation to pay its way year by year than to borrow for) 
cern. The sufficiency of the depreciation allowances is | current expenses, such as oil fuel or Rosyth. But a 
shown by the comparatively small advance in the large sum of money is not, properly speaking, capital ; | 
book value of steamships and other interests which | j; js, only potential capital, capital being wealth or 
money used for reproductive purposes. If, for 
example, a fortune employed mainly in racing and || 
amusements is taxed at death, and the tax is employed 
to cancel National Debt, the tax is beneficial rather 
than adverse to capital. The real objection to this 
budget, as to most budgets for the increase of taxation, || 
is the extravagant expenditure which the new taxes are || 
intended to defray. It is when the critics begin to} 
suggest substitutes for the new taxes that the Chan- | 
cellor of the Exchequer finds himself on strong ground. | 
What the country needs and what the House of Com-|} 
mons ought to provide is a new machinery for cutting 


has actually declined since last year, yet the company’s 
fleet and its interests abroad have been much in- 
creased. To some extent, of course, recent exten- 
sions have not affected the parent company, or they 
may actually have reduced its directly owned assets, 
for the company has sold a number of new vessels to 
separate companies. The only criticism, in fact, which 
can be levelled at the balance-sheet is that it does not 
set ouy the company’s assets at all clearly. The 
auditors report is ‘‘ subject to the valuation of the 
stocks and investments,’’ and the directors do not 
think it worth while to give any further explanation. 

Furness, Withy ordinary shares yield 7} per cent. at 

the present price, and the preference shares 5 per 
cent. The dividend on the preference shares is cumu- 
lative. Owing to the number of ‘“‘irons in the fire”’ | 
it is very difficult to express an opinion of Furness,| The Position of the Southern Alberta and Western || 
Withy’s prospects at present. It must not be for-| Canada Land Companies.—Both these companies were || 
gotten that they work in harmony with the Royal Mail | brought out by Mr A. M. Grenfell under the ausp:ces 

combine, and anything in the nature of a shipping] of the Canadian Agency, and both are in difficulties. 

war between English owners is almost out of the ques- | The troubles of the Southern Alberta Land Company, 

tion. Foreign competition, however, has become more | however, are not due to the failure of the Canadian 

aggressive in recent years. Many believe that the| Agency or Chaplin, Milne, Grenfell and Co. Its 
present depression in freights is but temporary, being | annual report has just been published, showing a deficit || 
caused by a lull in international trade at the moment | of £52,716 on revenue account, comparing with a || 
when a large amount of new tonnage has been | debit balance of £31,797 —_ year. The year Ig!! | 
launched. If freights improve shortly there should} was the only profitable one iff the company’s history, 

be but little question of an early advance in Furness, | when, through the promotion of the Canadian Wheat 





down the appalling extravagance and waste now preva- 
lent in the spending departments of the Governmant. 





co dividend, but the yields on the shares look | Lands Company, it was enabled to pay a dividend of 





low compared with the return on the debentures of the} 10 per cent. The financial history of the company was 
British Maritime Trust, a company which holds a | dealt with in the Economist of May 17th last year, and 
number of the company’s outside interests. These | it is with more recent events that we are now concerned. 
debentures yield nearly 6 per cent., and as they must| A receiver was appointed on June 8th last at the 1n- 
receive their interest before the parent concern gets| stance of a debenture stockholder. The company had 


trust, either the future of these interests is not re-| continue the irrigation works. The company has spent 
garded very hopefully or the debentures are much| nearly £1,000,000 on the irrigation works, and it was 
undervalued. | essential for the protection of the capital already ¢x- 


| any benefit from the ventures it has placed with the| not sufficient resources to pay debenture interest or to 
| 
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| aad that money should be obtained for the pro- | 
hwo ra of the work. The Canadian Government was | 
| secution f and agreed to refund temporarily the | 
| amount already paid on account of the purchase price | 
6 the land ($380,000), provided the company would | 
— re sufficient to ensure the completion of the | 
aa which sum the Government engineers put at 
$800,000. The receiver held a meeting of debenture- 
holders on June 29th, which authorised him to borrow 
{77,000 for the purpose of carrying on the company’s 
| business, and a further meeting held on July 7th 
| authorised him to raise the $800,000 (£165,000) re- 
| quired under the condition enforced by the Canadian 
/Government. If these sums are borrowed, the total 
' capitalisation of the company will be raised to nearly 
2,000,000, and it is obvious that the assets cannot 
justify this capitalisation unless the land become worth 
more than £5 per acre. The area of land still in the 
‘company’s possession is about 370,000 acres. Share- 
holders in the concern must reconcile themselves to the 
loss of a great part, if not all, of their capital, while 
'| debenture-holders must have plenty of patience and 
| courage to put up the money required to finish the 
| work and protect that already spent. The Western 
Canada Land Company is in difficulties largely because 
it had £54,000 deposited with the Canadian Agency. 
'It owns practically all the share capital of Western 
|Canada Mortgage Company, and guarantees interest 
on £300,000 of bonds of that company. At an extra- 
ordinary meeting last Tuesday an advisory committee 
was appointed at the request of the remaining 
directors, whose first duty will be to ascertain the 
| value of the company’s assets. This implies that the 
|| remaining directors are not very well acquainted with 
|| the company’s assets and circumstances. Until they 
|| know the state of the company’s affairs, it is obviously 
|| impossible for them to outline a course of action. The 
| position indicates the dangers of investing in com- 
} panies subject to ‘‘ one-man ”’ control. 
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Commerce of Trebizonde.—The north-eastern vilayets 
of Asiatic-Turkey are of no little importance to British 
;commerce, since they provide the main means of 
economic access to the neutral markets of Persia and 
Armenia. The closing of the Caucasus to foreign 
trade has thus brought Trebizonde into prominence ius 
a free Turkish port on the Black Sea, with access to 
|the hinterland. The Turkish province of Trebizonde, 
the trade of which is sketched in the Consular report 
for 1913, comprises a strip of seaboard which fringes 

the Armenian plateau, and is inhabited by a backward, 

but peaceable peasant population of Turks, Greeks, 
| and a few Armenians. There is no industry, and the 
/needs of the population are easily satisfied by cheap 
Wares sold on easy terms. Of these cotton goods are 
the most important. The United Kingdom supplies 
the largest part of this. Competition comes mainly 
irom Austria (cabots and blue cloth), from Italy (cabots 
| and sateen), Holland (blue and grey twills), Germany 

(flannelette), Spain (prints). Woollen goods come 
|mainly from Belgium. The vilayet produces maize, 
huts, tobacco, and beans, while large quantities of live 

stock, hides, and wool pass through on their way from 
ne hinterland to the markets of Constantinople and 
Europe. The transit trade with Persia has suffered 
such in recent years, largely through the disorders 
along the Turco-Persian frontier, which, it is said, have 
nly too often fomented by Russian agents in 
order to keep out European wares from the Persian 
markets. During this last year the number of cases 
sent to Persia vid Trebizonde was 17,870, an increase 
“n previous years. There is mineral wealth in the 
Province, but it cannot be profitably worked till rail- 
“ays are built. Russian policy has systematically 

ted railway enterprise in the province for years 
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ists in order to prevent the development of a promis- 
Tr turkish country near the Caucasian frontier. 


will Seems, however, to be a possibility that a line 
tes nee be built from Samsoun to Sivas, and when 
completed the importance of Samsoun as a 
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transit port may increase at the expense of Trebizonde. 
Progress is being made with road improvement be- || 
tween Trebizonde and Erzeroum, under the auspices of 
a French company, and this will greatly facilitate the 
opening up of the country. The country should have a 
prosperous future, and repay the attention of British 
manufacturers. 


Prolonging the Life of a Patent Illegally. The Patents 
and Designs Act, 1907, writes a legal correspondent, || 
contains a section whose object is to prevent a patentee | 
from inserting in his agreements with his licensees a | 
clause compelling the licensee to purchase from him || 
goods other than those protected by the patent. The 
normal duration of a patent is 14 years, but legal 
ingenuity devised a scheme for prolonging certain 
patents indefinitely, and thus giving a wider and longer || 
protection to the patentee than the policy of this country 
thinks it right to give. A manufacturer of boot and shoe- ] 
making machinery, for example, would patent a certain | 
machine. He would lease this machine to a boot- || 
maker, granting him a license to use it. One of the | 
terms of that license would be that after the 14 years 
had run out and the patent expired, the bootmaker 
should continue to use that machine and no other, and 
pay the royalties. This would have been a perfectly 
valid and binding agreement before 1908, and, since 
the patentee let no machines go out from his factory 
save on these terms, he had, as far as his own 
customers went, an unlimited monopoly. These 
customers had either to accept his terms, or dispense 
with his machinery. Similarly, a chemist would devise 
a new process and patent it. He would allow ro} 
customers to use this process unless they agreed to pur- 
chase from him or his nominees certain materials 
(chemical and mechanical) which he knew they would 
have to use, but which were not patented, and could 
be bought anywhere else, perhaps more cheaply. The 
section of the Act referred to makes void all such con- | 
ditions in contracts, and makes their existence a de- 
fence to an action for infringement of the patent. Up 
till recently, no case had arisen under this section, and 
it was generally regarded as being easy to avoid. But 
a case has lately been decided in which a chemist 
licensed manufacturers of straw hats to use a certain 
bleaching process (patented), and made it a condition 
of the license that the manufacturers should purchase 
certain chemical compounds from him. Someone else, 
who was not a licensee, infringed the patent, and in 
defence pleaded that the patent was void so long as 
such conditions existed in any current license. The 
success of this plea has a result which savours of 
poetic justice, for the patent is valueless so long as the 
license is in force, and anyone can infringe with 
impunity. It would be difficult to over-estimate the 
importance of this decision, and all licensors of patents 
should carefully examine their contracts in the light 
of it. 


cee 


Peru and Iquitos——The Consular report recently 
issued on Peru says :—‘‘ On the whole, the year 1913 
has not been a prosperous one for Peru. The financial 
situation has not been liquidated, and this has con- || 
siderably affected economic conditions generally. || 
Other factors have contributed to the general depres- || 
sion, for the profits from mining have been almost || 
entirely exported; agriculture alone, with its two main 
appreciable items, sugar and cotton, has remained as 
the principal source of the national revenue.’’ Sugar || 
is the largest Peruvian export, and the industry is 
rapidly being developed by means of new machinery. 
Unfortunately, investigations show that the area 
capable of irrigation is less than was supposed. The 
whole littoral of Peru depends upon irrigation, and 
produces the whole of the sugar and cotton crop. If || 
| the latter could be increased it would find a large | 
| market. The Peruvian rough cotton is unique. Owing | 
ito the absence of rain, Peru has to import wheat, | 


chiefly from Australia and Chile. Petroleum is a pro- 
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mising industry, and the produce is_ increasing. 

Mining is important, the production of copper, silver, 

and gold being considerable, but the industry is now 

in a depressed condition. The coal mine of Cerro de 

Pasco is yielding large and increasing quantities. The 

Report anticipates an increase in immigration after 

the opening of the Panama Canal, but, as is always 

the case with these anticipations, no data are given. 

t is difficult to see what considerable effect the Canal 

can have upon Peru; the ports of Callao and Mollendo 
have not the capacity for handling the present traffic, 
and when the goods are landed the railways and 
rolling-stock are insufficient to transport them. The 
United Kingdom has the leading place in the import 
trade, but the United States have long been gaining 
upon us, and their position is now only fractionally 
inferior. The figures, however, would doubtless be 
more favourable to us if the statistics of the Iquitos 
Customs House were included, for most of the imports 
are brought thither by the Booth Line. Some reference 
to the Putumayo question would have been welcome. 
Public interest in the matter appears to have subsided 
entirely, and it is very doubtful whether the lot of the 
unhappy Indians has been in any way ameliorated. 
Although the Iquitos report gives a considerable 
amount of information about the rubber industry, it 
says nothing about the condition of the Indians. The 
subsidence of the rubber boom left Iquitos in a de- 
pressed state, and the district has not yet recovered, 
and is experiencing the inconvenience of depending 
upon a single industry. The only other of any im- 
portance is that of tagua, or ivory nuts, and this is 
now suffering from the fall in prices. Rubber in Peru 
is a highly speculative trade, and it is difficult to intro- 
duce healthier conditions, ‘‘ partly because most of the 
firms are too deeply committed to risk driving their 
clients perhaps to repudiate their indebtedness in de- 
spair, and partly because of the acute misery which 
would be produced on the rubber estates.’’ There is 
a general lack of enterprise in this district, very little 
food being grown and no pains being taken to develop 
the general resources. To British traders who make 
inquiries about the possibilities the Consul is obliged 
to give discouraging answers. Except for cotton goods 
and certain kinds of hardware, little is imported from 
Great Britain. Shipping, however, is almost mono- 
polised by our Booth Line; apart from the Amazon and 
the sea, Iquitos is practically cut off from the outer 
world, for the land journey to Lima occupies a month. 
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The Trade of Sao Francisco, Brazil—vThe Consular 
report for 1913 is to hand. Brazil has been under- 
going a commercial crisis, but its effects have not been 
serious in the South. The report says: ‘‘ Fortunately, 
trade in this district—almost entirely in the hands of 
Teuto-Brazilians—is on a very sound basis, there being 
little speculative trade. With the exception of one 
or two small retail houses of no commercial import- 
ance, there have been no failures among the business 
houses here. As, however, this district exports largely 

| agricultural produce and manufactured articles to other 
parts of Brazil, as well as to the Republics of Chile, 
Argentina, and Uruguay, also suffering from financial 
stringency, the export trade from this port is very 
slack, and seems likely to continue so for some time. 
The import trade has accompanied the export trade, 
and decreased in importance.’’ There is no part of 
| South America where railway communications have in 
| recent years been so greatly improved as in Southern 
| Brazil. The report states: ‘‘ The opening up of fresh 
districts in the interior by the penetration of the Sao 
Francisco line of the Sao Paulo-Rio Grande Railway 
has brought fresh trade to this port, and the junction 
of the same line to the Parana Railway at Rio Negro 
has diverted some traffic from that railway to the Sao 
Francisco line and port, traffic which was previously 
going to the port of Paranagud.’’ In course of time 
the line will be continued to the river Parana at a point 
near the River Iguassu, and another will be made to 


| Asuncion. The capital of Paraguay will thus be ap- 
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proached from Europe through the port of Sao Fra 
cisco. The principal product of this district js maté. | 
or Paraguay tea, the exports of which are value at || 
nearly a quarter of a million sterling. Tobacco js ajc,| 
largely exported. Exports from Great Britain, thoyo} 
increasing, are very small. ‘‘ The majority of inhajj.| 
tants of this district are of the German race, and their | 
tastes and sympathies naturally incline theni to the | 
style of goods from that country. The importing | 
market is left too much to the German commerei,| |! 
traveller. Very few agents for British houses visit this | 
district, and no British commercial house is establisheg | 
here.”’? There is a good opening for British mer.|| 
chandise if firms would send good commercial trayel- || 
lers. Another circumstance which handicaps our trade || 
is the absence of direct steamship communication, } 
Goods from our ports have to be transhipped at Rio |! 
de Janeiro or Santos, while German vessels give a direct 
and regular service from Hamburg and Bremen. 
German shipping at Sao Francisco is treble the amount 
of British. While there is much talk of the develop- | 
ment which will be caused by the Panama Canal, it | 
should be remembered that the Canal will open up no| 
new country, and that a far more important facilitation 


n- | 


also | 
' 








of communications is taking place on the East side of 
the Continent. The Madeira-Marmore Railway is open- 
ing up the rich lands of Bolivia, and the various im- 
provements in railways are making Asuncion and the 
vast undeveloped tracts of Brazil accessible to the| 
East coats. At no distant date Sao Francisco may be | 
a great port, and the depét for one of the richest parts 
of South America. 


Unemployment in Canada.—\With reference to the 
article which appeared last week in the Economist, 
based upon telegrams published in the Yorkshire Post 
and The Times, we have been shown an official tele- 
gram which states that a large delegation of unem- 
ployed emigrants from Austria was recently advised by 
the superintendent of immigration that farm work 
could be procured for them if they so desired. The 
Austrians, however, refused the offer, and asked to be 
deported. They were advised that this could be done 
under the Immigration Act upon a requisition from the 
municipality concerned in case they had become a 
charge upon the local funds. Our authority informs 
us from the same official source that no other official 
intimation has been given by the department concerned. 
This message puts an entirely different complexion on 
the telegrams, and pending further information, we are 
bound to assume that the authors of the telegrams 
were misled. We are glad to be able to publish this 
statement, for we feel sure that the policy attributed to 
the Canadian Government would have been unwise, as 
the present depression cannot last for ever. Other- 
wise there is nothing in our article that we would 
wish to alter. 





—_——— 


Spain—Adjournment of the Cortes.—After a thiree 
months’ session, in which not much work has been 
done, the Spanish Premier, Don Eduardo Dato has 
been compelled by Liberal obstruction and the unwilling- 
ness of members to attend in the heat, to adjourn both 
Houses. It was only after much heated opposition that 
the Premier and Minister of Marine got the House to 
vote an immediate credit of 15 million pesetas for a 
cruiser to be used as a training ship to replace the 
ancient ‘* Nautilus,’’ instead of the 13 millions sterling 
originally demanded. The Budget will be presented 
when the Cortes resumes about the middle of October, 
and then General Miranda intends to ask for the whole 
big navy and arsenal vote. The principal plea on which 
the Government asks for thirteen millions, to be spread 
over several years, appears to be ‘‘ the necessity ”’ of 
providing continuous employment in the naval yards 
at Ferrol, Carthagena, and Carraca. The main achieve- || 
ments of the summer session are the ratification of the 
commercial treaty with Italy, and the Tangier-Fez 
Railway scheme. 
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The Anchor Line Report.— The Cunard Company 
have good reason to be satisfied with their investment 
-, the Anchor Line, for the latest report shows gross 
profits nearly as high as those’ which were 
nel in the previous year, and the 15 per cent. divi- 
dend is maintained without encroaching on the depre- 
ciation allowance, thanks to the large amount brought 
forward last year, and in spite of the fact that freights 
have declined and emigation has fallen off to some €x- 
tent. The record of profits of the past five years is set 


out below :— 





1913. 


— 


| 1910. | 1911. | 1912. 1914. 

+ |g £ £ £ £ 
Working profit ....| 147,601 | 219,560 | 261,974 | 328,615 | 311,573 
Debenture interest..| 19,704 | 19,704 | 19,704 | 19,704 19,704 
Net profit...sss.+e. | 127,897 | 199,856 242,270 308,911 291,869 
Balance forward....| 8,614 22,178 | 41,452 | 60,078 | 76,143 
\vailable profit ....| 136,511 | 222,034 | 283,722 368,989 368,012 
Depreciation, &c. ..| 85,000 | 110,000 | 153,062 | 188,513 | 179,517 
ND ci cvanccenes Pe 35,000 | 35,000 50,000 50,000 
Preference dividend, 16,833 | 16,852 16,832 16,832 16,832 
Ordinary div. rate ..| 12,500 | 18,750 18,750 37,500 37,500 
; (5%) | (7a %) | (74%) | (15.9%) | (15 9%) 
Carry forward ....<.| 92,178 | 41,452 60,078 | 76,1944 86,962 


The depreciation allowance includes £68,866 applied 
to extinguish the goodwill account, the ordinary de- 
preciation being £110,851. The reserve account now 
amounts to £300,000, and the balance-sheet is in an 
eminently sound condition as compared with those of 
many shipping companies, for it is not encumbered 
with floating liabilities on account of new tonnage. 
Anchor Line 44 per cent. debentures stand at 104. 
[hey are redeemable on July 1, 1919, at 110 per cent., 
so that they are a very good security indeed for those 
who are not averse to a seven-years investment. The 
company may purchase debentures in the market at a 
price not exceeding 105, and possibly it has taken 
advantage of their low price to acquire some, but they 
are not shown separately in the balance-sheet. The 
debenture trustees hold cash to the amount of 
£150,306. The 54 per cent. cumulative preference 
shares of the company yield 52 per cent., and are also a 
| well-secured investment. 





Lloyd's Register Shipbuilding Returns.— The quarterly 
returns show that the gross tonnage of vessels under 
struction in the United Kingdom on June 30th was 
onsiderably less than at the end of March, the totals 
being 1,722,124 tons and 1,890,856 tons respectively. 
he drop is still greater if the figures are compared 
with June 30, 1913, when the total under construction 
Was 2,003,241 tons. The comparative figures for 
individual building districts are valuable, as showing 
the wide extent of the decline in activity :— 





























June 30, | March 31,/ June 30, 
1913. 1914. 1914. 
District. ee en — 

+. | Gross | Gross | Gross 

No. | T'nage! No. 'T’nage.| en T’nage. 
Barrow, Maryport, and) 
‘ i“ rkington ....cece one 2,506, 5 | 9,726) 5 9,726 
Belfast eeveabiehees eeeee-| 29 | 360,800) 29 | 334,980) 26 | 296,350 
en Kibendebihieads «+. 119 | 457,117,115 | 478,773) 95 | 433,575 
es ck [tees st eeeees --| 61 | 303,933) 54 | 237,965) 49 | 229,710 
a land Whitby ....| 19 | 88,518) 20 | 83,750, 19 | 85,406 
hull ....., (éevedeee eeee-| 54 | 31,119) 49 | 52,220) 44 | 26,367 
Miaae Ol seeeee sense eeeee| 13) 35,077) 15 56,695; 17 | 48,419 
Middlesbr and Stockton ..| 34 | 106,980) 34 | 83,315) 42 82,504 
po vastle ........ nkcnkes 70 | 312,620 70 | 319,227) 66 | 285,155 
Sunderland et eccesccccces 55 | 258.080! 51 | 204,066) 45 | 172,103 
All 


oe except one show a falling off in 
-.. “8 compared with the end of last quarter. These 
eee Go not include warships. The tonnage of 

Warships under construction in the United Kingdom 

| Pi eae at June 30th to 592,545 tons displacement, 
| number of vessels being go. Of these, 74 vessels, 
displacement tonnage of 440,410 tons, were | 

ng for the British Government, and 16 vessels | 


| With a 
buildi 


] 
}} 





of 152,145 tons for other flags. At this time a year 
ago the warship work in hand was lower, the totals 
being 88 vessels of 534,639 tons displacement. 





The New Haven Railroad Scandal.—The Inter- 


State Commerce Commission has just reported to the | 
Senate at W ashington on the New York, New Haven, | 
and Hartford Railroad. The report puts the losses sus- | 
tained by the shareholders at from 60 to 90 million | 


dollars, and uses such strong language about the ex- 
manager and the ex-directors that we prefer not to rely 
upon the telegraphic summaries. The newspaper corre- 
spondents appear to think that this exposure will have 
a bad. effect upon American railway securities; but if, 


as the report suggests, directors and managers are in| 


future to be held individually responsible in the United 


States for negligence and mismanagement, when they || 





result, as in this case, in enormous loss of money |} 
and great loss of life, it is quite possible that there || 


will be a remarkable increase of efficiency and a sub- || 


stantial improvement in dividends before long. 





Mexican Petroleum Company.—tThe Mexican Petro- I} 


leum Company (of Delaware), which represents the 
American share of the oil industry of Mexico, has 
published its annual report over here. 
statement is largely historical, and though addressed 
particularly to the European holder of shares and 
bonds, is of much wider interest than is usual with a 
company report, in view of the light it throws upon 
economic conditions in Mexico, and the behaviour of the 
peons during the revolutions. The directors have 
found the peon an industrious and loyal worker, and 
even when the Americans left the Tampico region for 
30 days during April and May last no act of vandalism 
was perpetrated against the company’s property. 
Means of transport were appropriated by the contend- 
ing parties for war purposes, but the employees of the 
company are stated to have remained by the properties, 
and to have conserved the output of the flowing wells, 
so that the general manager reports that not more 
than 5,000 barrels of oil were lost during the absence 
of the Americans from the country. The company 
made a profit of $4,275,370 during the year ended De- 
cember 31st last, to which was added $907,396 from 
profit on the sale of Petroleum Transport Company 
stock. Dividends amounting to $2,173,100 were paid 
and $152,166 was added to the general reserve, in addi- 


tion to $347,834 set aside for depreciation. The 
balance-sheet shows the cost of properties at 
$57,856,405, current assets (including oil stocks), 


$4,044,021, and Mexican Government dues and taxes 
paid under protest, $705,482. These are considered 
collectable. Owing to the conditions in Mexico, no 
inventory was taken of the live stock. Probably the 
company will require further funds to prosecute the 
development of its properties when Mexico settles 
down, but the bondholders of the company may con- 
gratulate themselves on having come through the 
troubles with so little damage to the properties which 
represent their security. 





French Army Sensation—On Monday and Tuesday 
M. Humbert, in the Senate, made some sensational 
revelations as to the inadequacy of the French army 
and its unpreparedness for war in case of a conflict 
with Germany. He charged the army authorities with 
a general neglect very similar to that which explained 
in a large measure the disasters of 1870—inadequate 
supplies of ammunition and powder, inferiority of the 
artillery, an extraordinary want of boots, and a failure 
to keep the fortifications up to date. Senator Hum- 
bert is the chairman of the Commission de |’Armée. 
It appears that he has long been a professional alarmist 
and his sensational disclosures were made in connec- 
tion with the extraordinary credits for army expenses 
amounting to 56 millions, of which the first instalment 
of 12 millions sterling has been voted. 
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figure was 14 per cent., against a quotation of “. 


cent. and thereunder ’’ for the preceding days, anand 
matter of fact, loans at the lower figure have been mad. 
for several day s. Reports of London’s Argentine gold 
imputts have relieved the local market of any Y appre 
hensions over a possible sharpening of conditions there. 
It is generally believed that the over- the-ter: ‘mM settle 
ment rate will be extraordinarily low. The plet thora of 
unplaceable money in the coffers of the banks has 
to further discussion of the advisability of re ducing 





















the new Minister for War, admitted a good many of 
the charges, which redounded to the discredit of his 
predecessors, and make it easier for the new Govern- 
ment to raise money. But how much of the French 


military expenditure reaches the purposes to which it 
it assigned ? 





























Wills and Bequests.—The Illustrated London News gives 


the following list of wills proved, with the amount of 
personalty in each case :— 


r th 
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£ rate paid on daily deposits, which is now 14 per cent, 
Mr C. Ashby, of Cambria House, Staines .........+..+- 246,963 The price level in the raw material market jis crady. 
Mr H. E. Reid, The Oaks, Walton Heath, Surrey ...... 595:3°2 | ally but certainly sinking toward the lowest marks o 
Mr C. G. Tindal, of Fir Grove, Eversley, Hants........ 224,958 r 7 Ne. 


crisis years. This movement is particularly noticeab), 
in textiles. Wool and jute have both dropped since ¢h, 
beginning of June, and the fall in the latter is much 
greater than usual. 
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GERMANY. — THE BOURSE -—- ARMAMENTS — 
PINANCE — TRADE AND CROPS. 


(FROM OUR CORRESPONDENT. ) 





The statistics of Germany’s exports and imports { 
June have just been published. They were :— 

Imports : 6,385,464 tons, against 6,080,524 tons jr 
June, 1913. 

Exports: 6,416,008 tons, compared with 5,822,233 
tons in June, 1913. . 

The imports were valued at £44,125,000, exclusiyy 
of £1,500,000 in gold and silver imports, against 
£43,050,000 and £4,245,000 on June last year. The 
imports and exports for the first six months of the 
current year have been :—Imports: 33,821,494 tons, 
valued at £273,900,000, against 34,063,622 tons, 
valued at £271,550,000, in the first half of 1913. Ex. 
ports: 36,805,116 tons, valued at £ 253,950,000, 
against 36,125,365 tons, valued at £247,150,000 in the 
first half of 1913. The surplus of gold and silver im- 
portations over exportations in June was £,800,000, 
against £3,900,000 in June, 1913. For the first six 
months this surplus was #£ 4,150,000, against 
£,8,250,000 in 1913. | 

The passing this week of the Gleiwitz hard-coal 
mines from the Upper Silesian Iron Company to the 
Upper Silesian Coke Works and Chemical Company is 
of great value to the latter company, greatly enlarging, 
as it does, its coke basis. This is the more important 
for the Coke Works from the fact that, since its loss 
of its coal mines in Austria, it had had no mines of its 
own, but had been compelled to buy all its coking coal 
mainly in Zabrze. It is noteworthy that the company 
was able to finance the transaction with a capital in- 
crease of only £150,000. 

Rumours of further armaments continue to appear, | 
now from one quarter now from another. Except for 
the suggested increase in men for the navy, they are 
far too vague to be taken seriously, and it may be 
noted incide ntally that from the Bavarian War Office | 
comes another and still more decided démenti of any| 
new armament Bill for any purpose whatever. In the 
meantime, a disappointment seems to be prepar! ing in | 
the results of last year’s great measure. [rom the | 
results already obtained in Prussia it would appear | 
certain that the non- recurring levy for the country as 
a whole will yield about 200,000,000 marks less than | 
was calculated. This, of course, will have to be made| 
up somehow, and in addition there are various other | 
increases in expenditure waiting to be covered. In| 
consequence the air is thick with rumours of neW| 
financial schemes. Already last week it was noted that 
the appointment of the Imperial Financial Secretar) 
to a seat in the Prussian Ministry had been bro ught | 
into connection with a great financial measure to be 
introduced this autumn or next spring. Since then | 
these reports are becoming more precise, and there are) 
stories of various monopoly projects. For the time 
being the petroleum monopoly appears to have been 


BERLIN, July 16. 
Tue weak, vacillating and listless Bourse has continued 
to suffer under what are regarded here as the per- 
nicious activities of a clique on the Vienna Bourse. 
These activities have included during the week alarmist 
reports of various kinds, one being of an impending 
Austrian mobilisation to put pressure on Servia in the 
Sarajevo investigation. The whole list has suffered 
more or less from the course at Vienna, but those 
securities dependent on the Austrian market have 
naturally been the most affected. Turkish Tobacco, 
Orient Railway, Austrian loans, &c., started the week 
with recessions of four, five and more points, and the 
movement continued on Tuesday. There was a slight 
recuperation on Wednesday, and it looked for a time 
as if a more confident tone had set in, but the weaken- 
ing which we have come to look upon as inevitable 
set in, and, except for a brief period of half-way active 
trading, there was nothing to distinguish the day from 
its predecessors. The cabled interview with Secretary 
McAdoo, of the American Treasury Department, con- 
tributed somewhat to better feeling, but it was more 
than offset the following day by the report of the dis- 
closures in the investigation of the New Haven Rail- 
way scandals. While litthke New Haven stock is held 
locally, there has been a fair amount of buying in the 
securities of the allied St Louis and San Francisco and 
the Denver and Rio Grande Railways, and both have 
lost much ground. The disclosures of the misman- 
agement of the New Haven have evoked considerable 
indignation against the banks responsible for the 
appearance of the American securities involved on the 
local Bourse, and, for the second time within a half- 
year, there is a demand that a thorough investigation 
shall hereafter precede the listing of ‘such securities. 
Canada and Baltimore have also lost rather heavily 
during the week. The decline in bank stocks, 
not ended, has been checked. 

The temporary failure of the efforts to form a cartel 
in the tube industry has had a depressing effect. The 
cutting of prices, which it was feared would follow the 
| adjournment of the negotiations, has already begun, 
and there is much pessimism over the possibility of 
the eventual success of the negotiations. Another un- 
favourable factor of the week has been the failure of 
the Berlin banking and commission firm of Guttmann 

Reissner and Co. The firm had enjoyed general con- 
fidence, and was considered thoroughly ‘ solid. It was 
for the most part concerned in Crefeld Street Railway, 
|} Brunswick Coals, and other so-called ‘‘ outside ’’ secu- 


rities, the price of which it in large measure dictated. | dropped, but there is again talk of a cigarette mono | 
The money market continues remarkably easy, | 


‘mo | poly by which the Empire would benefit to the sum 0° | 
easier, in fact, than last week. Private discount has 


| 120,000,000 marks. In addition, there are hints at 4) 
risen 4 per cent., the 2 per cent. rate of the end of last | 


inni still more important monopoly, obviously the elec 
week and the beginning of the present week having 


lh ; ° tricity monopoly, although it is clear that all such pro- 
called out a fair offering of commercial paper, but daily 


I y | jects, if they are being considered at all, are still in 4 
money steadily tends downward. Wednesday’s official | very early stage. In the last 10 years, it may ee 
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jointed out, Germany, that is to say the Empire, has | gold deposits in the hills. In the meantime, the || 
incre’ ased its taxation as follows :-= | colonial authorities have issued elaborate regulations, }! 
ctites | which have discouraged further prospecting. Whether | 
eg ree ee 450,000'000 these supposed fields will be further deveined, and }| 


whether by English or German companies, must be || 
left for the future to decide. | 
750,000,000 Despite heavy showers last week, which have beaten 
to which must be added last year’s non-recurring levy | down the rising corn in some districts, the crop on | 
af 1,000,000,000 marks ! ' | the whole appear to be developing very well, thanks | 
The textile industry of the Lower Lausitz is|to the present hot weather. The reports of winter | 
chreatened with a serious labour war, all the more | wheat, rye, and hops are all good, although 
regrettable as at the moment the textile trade here ap- | appear to be suffering from drought. The pro 
pears again to be taking an upward turn. The origin | of the fodder and root crops is also excellent. 


‘ the dificulty comes from a demand for an increase 
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‘, wages and for a fixed minimum wage from the 


| 
eres, ’ or fulling workers, of Férst. These, | FRANCE. —MARKET POSITION — THE BUDGET 
} 





about 60 in number, have been on strike for some time, AND THE INCOME-TAX—WAR SXFENDITURE | 
as the employers refuse to accede to their demands. —THE CROPS. 

On Satur di iy last it was announced by the manufac- | (FROM OUR CORRESPONDENT.) 

turers that, unless the fullers returned to work on the | 
old terms within a week’s time, a general lock-out, 
involving about 40,000 workers would be declared. 
As neither party will give way, despite various attempts 


Paris, July 16. 
| Houipays have occupie d most of the week : - the Bourse 
| has been closed, and large numbers of members of the 


| Stock Exchange went away to the country. Unfortu- | 
at a compromise at the last moment, the lock-out now | Peer ts: 
é nately, the market is still extremely weak. There is a 


be bl How far the strike will be 
rs to be inevitable. ow tar the strike will De- : , ‘ : ; 
appears | quantity of free capital lying idle because people are 
come general over Germany depends upon the decision | *;-".. 7 . os 
wae & | afraid to invest, and despite the large over-subscription | 
of the trades unions as a whole. A somewhat similar | 

. : of the loan, many professionals sold their shares almost 
lock-out appears to be threatening in the ee 
10€ : ; ss  imedinneae in order to clear a certain profit. On re- 
small arms industry, where a strike has been going on | : ‘. neni ; 
, sumption after the holidays prices were weak, with a 
for some time, and the employers are threatening a ’ 


oealan tthe : al dhe aan ee ‘ion. hie | falling tendency, and the bulk of options were aban- 
ismis » rest of their workers unless ‘ 

comune - : ‘ doned. The portion of the loan still on the market 
give way. 


For ti nett t € forei deal | contributed to the dulness of markings. The settlement 
‘ > > ré oO c r < ‘ = “¢ . 

oe ne ee eee eee a cee | passed off easily enough; buyers were able to carry 
both in imports and exports, is higher than in the - 


; = | over at an average contango of under 1 per cent. Ad- 
corresponding month of the previous year. The figures 


fol | mittedly the banks had to redigcount a large proportion 
are as follows :— 


| of their commercial assets in order to release sufficient 


| 


Bere _— |cash for the service of the loan. For instance, last 

Imports oon anon kina | week’s balance-sheet of the Banque de France shows 

—— 807,000,000 .. 822,000,000 | an increase in one week in bills on Paris from 618 to 

Higher figures are also shown for the first half-year | 20¢6 wiliions. Within the same: period advances on 

an of le tins ’ | securities nearly doubled, rising from 204 to 386 
as < ole :-— ; y 

au aa | rose from 818 to 2,584 millions, partly by the return 

Imports ...... 5.431,000,000 5.478,000,000 |to the large subscribers of excess subscriptions; and 

BOUND cccvcicec’ 4,943,000,000 .. 5,069,000,000 | the Treasury account meantime rose by 78 millions. 


" - . a i > ¢ 2 acc ~ > . g 1a pre = 
The exports for the first half year constitute a record. be aa T now an a eee ; a and has 
i a i . r : : ng ry wit! ich-needed resources. 
According to the Deutsche Okonomist the value | Vided the Treasury with mt —— = 
At the moment, however, attention is on the Budget 
and the income-tax, neither being acceptable to the 
the Six 


of capital issues during the first half-year of 1914, 


compared with the first. and second half- -year of 1913 | as 
are as follows: | Bourse. Thanks to a series of compromises, 
ait aS ( ) Ss :— 


| 

1) 
millions. On the credit side Paris current accounts || 

| 





First Seed First | months’ overdue Budget has been finally — d] 
Half-year, Half-year, Half-year. through both houses by means of continuous all- — 

1913. 1913. 1914. | se ssions, protracted through the days of the F € | 
ae: Marks Marks. Marks. | National, before which Parliament normally rises. he 
er coaednegy A Pao se coun " sac ae actual voting of the incom -tax, so often proposed sin 
—_— pea ae to ee ore ee ee 1870, is an event of first-rate importance, modest 
‘he market value of foreign papers for the first | | though the present measure is in itself. The Senate 
fall of the current year was 342,000,000 marks, as | has ac cepted only a portion of the scheme voted by 
“ompared with 347,000,000 marks in the first half of | Chambe r, and much less than the Radical er 
1913, and 257,000,000 marks in the second. The | Socialists desire. But the principle, so odious to many 


greater part of the increase in 1914 falls to municipal | Conservative Frenchmen, who regard Treasury inter- 
‘0aNs, 301,000,000 marks’ worth (market value) being | ference with horror, has been established, and in 1915 
issued during 1914, as compared with 271,000,000 | the impét complémentaire comes into force. During 
marks in the first half of 1913 and 137,000,000 marks | the first two months of the year the taxpayer must 
in the second. | send in a declaration of his income, with de tails as to 
the recent action of the Reichstag in voting half | its sources. If he makes his statement within the 
n marks for further petroleum tests in German | specified time, the Treasury can make no further 
ew Guinea calls attention to this least known and | inquisition. If, however, he fails at the end of three 
developed of all German colonies. The existence | | months to make the declaration himself, the Treasury 
petroleum of good quality in these regions seems | will assess him, and if he disputes their assessment the 
established beyond doubt, although it is doubtful | onus of proof lies with him. Every person who has 
whether the high shipping freights will ever allow it |a residence in France is liable, if his income (after 
— sported profitably to Germany. It may, | certain deductions, including an allowance to married 
» be developed as fuel for ships, and possibly |'men and men with families) exceeds 5,0o00f. The 
‘use to the German navy. Coal is also said | amount of the tax is not at present large. A man with 
sent in large quantities, but certainly under |an income of 12,500f will only pay some 35 in the 
——— nditions it would not pay to develop it. Af{shape of income-tax. But it is the thin end of the 
lof river gold has been obtained by English | wedge. 
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S near the English frontier, and it would The Bill authorising the War Office and Admiralty || 
in that this has been brought down from 'to incur 1,410 million francs of non-recurring expendi- | 
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ture for national defence—755 millions being for arma- 
ments—has passed the Chamber by a large majority. 
This expenditure expressly implies the maintenance of 
the three years’ service law. The depreciation of 
matériel disclosed in the speech of M. Humbert con- 
stitutes a very severe indictment of inefficiency in 
army administration, to use no harsher word. Enor- 
mous sums of money have been wasted; the artillery 
in particular is inferior to the German, both in quality 
and quantity; the supply of technical appliances, the 
canteens, means of communication, and shooting 
ranges inadequate. The War Minister had to admit 
the errors of the past, and has promised a report on 
army matériel for the reassembling of Parliament. 

The state of the weather during the last few weeks 
has begun to cause considerable anxiety as to the 
prospects of the harvest. The extreme heat, followed 
hy devastating storms of rain, have done great 
damage to the hay and grass crops; and the estimate 
of the corn harvest is not encouraging—there will be 
a considerable deficit. Beets, however, have done re- 
markably well. The very favourable prognostications 
of the wine harvest have had to be considerably modi- 
fied. Throughout the whole Bordeaux area there has 
been a marked depreciation. 

The returns of the Bank of France for this week, 
last week, and the corresponding week of last year 
are as follows :— 


DEBTOR, 
Julv 16, 1914, July 9, 1914. 
f ° 


July 17, 1913. 
c f 


e lesser degree the fall extended to all the 


| pened on Friday; 


Capital otthe Bank ........ 182,500,000 0 .. 182,500,000 0 .. 182,500,000 0 | 
Profits in addition to capital 8,006,145 84 .. 8,006,145 84 8,006,145 84 | 
WOTIVBs cc cc cccccccsscces e+ 22,105,750 14 .. 22,105,750 14 22,105.750 14 
Reserve of landed property 4,000000 0 .. 4,000,000 0 4,000,000 0 | 
Special reserve ........ eoee 8,407,944 16 .. 840744416 .. 8,407,444 16 
otes in circulation........ 6,044,675.050 0 . 6,039,945.530 0 ..5,567,462,945 0 
Interest on securities ...... 34,3%0,561 46 40,714.763 34 36,318,605 61 | 

| Bank notes to order...... ee 3,269,594 53. 3,324,764 63 . 4,213,351 57 
Treasury account ...... eeee 289,892,908 76 .. 326.995,047 65 .. 273,698.657 43 
Current accounts, Paris.... 815,116,870 56 ..2,584,783,930 43 .. 528,718,724 94 

Do branch banks...... 113,920,829 0... 104,495,571 0 93,7£5,949 O 
Dividends payable ........ 6,611,505 11 8,885,708 11 5,817,626 11 
Discounts and sundries .... 7,176 833 34 5,779,206 33 6,768,156 54 
Rediscounts ...... ccccccee 4.703.050 0 4,703.050 0 5,532.896 0 


BamEMSs cccccccccccccccces 


.. 295,547,817 16 


- -9,640,194,728 80 
CREDITOR. 


f c f c t c 
Cash in hand .........+++++4,727,841, = = 


315,739,124 33 .. 254,768,691 47 


« -7,002,074,934 &2 


Total .....ccecceeees + 1,000,503,665 24 











Do in branch banks...... 


« »4,73C,053,160 72 ..3,952,537,521 69 
Commercial bills overdue... 4,491,04 . 808.180 51 .. 327,126 69 
Discountsin Paris ........ ess'era'is4 > ° .2,064, 181,954 66 .. 554,988,134 21 
Foreign bills ...... ccccve ee 9,492,670 3 .. 8,552.709 96 19,929,493 87 
Treasury bills......... coves 44,425 92 .. 48.894 63 .. 1.286 0 
Discounts in branches...... “1 052,786, 583 0 .. 986,495,252 0 .. 999,376,395 0 
Advances on bullionin Paris 21,435,000 0 .. 21,435,000 0 .. 7,659,000 O 


Do in public securities .. co 26 


| 

i 

| 386,695,340 61 
| Do by branch banks .... 539,480,442 0 

| 


.. 202,540,733 56 
546,077,165 0 


- 536,964024 0 


Advance to the State ...... 200,000,000 0 .. 200,000,000 0 .. 200,000,000 0 
Temporary advances(fioods) 4,989,900 0 .. 4,989,900 0 6,398,500 0 
Government stock reserve 12,980,750 14 .. 12,980,750 14 12,980,750 14 

Do disposable. .......+.+ 99,579,293 85 .. 99,579,293 85 99,586,202 25 
Rentes Immobilisées ...... 100,000,000 0 .. 100,000,000 0 .. 100,000,000 0 
Premises and furniture. eoee 48,109,635 24 .. 47,776,614 51 42,398,910 18 


Expenses of management.. 1,971,369 4 .. 1,890,089 48 
awd ~ ze reserve.... 8407.594 1 .. 8,407,394 1 
Sund 284,506,516 54 .. 420,223,038 72 


Total ....00s++e0++++7,860,503,665 24 ..9,640,194,728 80 
BANK OF FRANCE RATES. 


eeeeeeeee 1 


tee cececccescceseces 44 


The following were to-day’s closing prices and the 
variations on the week :— 


1,898,198 43 
- _ 8,504,499 16 
- 256,684,159 67 


« -7,002,074,934 82 





DIBGOUNE ..cccscccccecccecs 
Advances on bullion ......... 
Advances on public securities ........ 







| South of Austria Shares 500... 80 


SO 


July 16. July 9 
Par. a a f oc 
Three per Cents. ...... 100.. 8285 .. 8295 — 010 
Russian Fives of 1906.. 100 .. 102 45 .. 10230 + O15 
Bank of France Shares .1,000 .. 4,570 0 ..4590 0 — 20 0 
| Banque de Paris ...... 500 ..1,370 0 ..1,435 0 + 35 O 
| Comptoir d’Escompte.. 500 ..1,012 0 ..1,026 0 — 14 0 
| Crédit Lyonnais ...... 500 ..1,550 0 ..1580 0 — 3 0 
| Orédit Foncier ........ 500.. 870 0 .. 874 0 — 4 0 
|; Suez Canal .....ceeee 500 .. 4,790 O ..4,875 0 — 8 O 
|| Northern Railway .... 500 .. 1,682 0 ..1,692 0 — 10 0 
| Western Railway...... 500.. 869 0 .. 875 0 — 6 0 
| Orleans Railway ...... 500 ..1,290 0 ..1,300 0 — 10 0 
Eastern Railway ...... 500... 905 0 .. 905 v. 
| Lyons Railway........ 500 ..1,223 0 .. 1,231 — 8 0 
|; Bouthern Railway .... 500 ..1,100 0 .. 1,095 £26 
|| Ottoman Bank........ 250.. 578 0 .. 592 -14 0 
| Meridional of Italy Rails 500 .. 517 0 -16 0 
0 
0 0 
0 0 
0 


. 
Oo 
ooooo°oc°oco 


{| Mente of Spain Shares 500 .. 43 ee 432 2 
} Saragossa Shares...... 500... 428 e- 430 — 2 
| Saragossa Bonds ...... 500... 357 -- 85650 — 0 50 
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AUSTRIA - HUNGARY.-—-THE SLUMP oN 
VIENNA STOCK EXCHANGE. 
(FROM OUR CORRESPONDENT.) 


VIENNA, July 14. 
YESTERDAY the Vienna Stock Exchange sufi ered | 
heavy fall of prices, which in some instances exceeds 
anything that has happened in the past. 
fourth time in 12 days prices have fallen in an unae.| 
countable way, and this time the fall has been felt 
chiefly in the iron trade, in which prices were so Joy 
that it was generally believed they could go no lower 
Besides, a contrary movement was taking place in this|) 
branch of business, which seemed to guarantee . 
certain balance between rise and fall. But speculators 
for the fall had no doubt provided themselves with al 
they required, when prices were low on several occa- 
sions, and they were not prepared to take up any more 
shares yesterday. 

The prices of iron shares fell to figures such as were 
experienced only on one day in the autumn of 1912, 
when the Balkan war broke out. In that instance they 
had been unnaturally high, and the fall was justified| 
by events. Yesterday the descent would not stop,| 
although these shares had been quoted a couple « 
hundred crowns lower than the highest figures of the |) 
year. It is nearly 30 years since the Vienna Bourse | 
has witnessed so severe a slump as yesterday’s, which | 
was most marked on the iron market, although in a! 


For the | 


other stocks || 
The last big overthrow but one hap-|| 
on Saturday there was a slight 1e- 
spite, which did not improve matters much, and Mon- 
day was the worst day of all. The uncertainty as to)| 
how we stand with Servia is, of course, at the bottom || 
of the whole disturbance. The longer that uncertainty 
lasts the more fears are entertained that the end will 
be fatal. The desperate state of Albanian affairs, and 
the calling up of reserves in Italy contributed towa: ds 
making the crisis inevitable. Yesterday the Bours 
opened with Alpine Mining shares ten crowns lower 
than they were quoted last thing on Saturday, and 
before business hours had fairly begun these shares 
had fallen from 760 cr to 736 cr. Prague Iron Industry | 
shares lost 60 cr, Berg-und Hiitten-Aktien 35cr, Skoda | 
shares 18 cr. During business hours all quotations | 
went on falling, while ‘everybody was intensely excited. 
The parole given out yesterday at the Foreign Office 
was: ‘‘ There is no denyi ing that matters between us and | 
Servia are serious. All the more so, because Austria-| 
Hungary this time has decided that its wishes must | 
be attended to and complied with to the full extent b; 
Servia.’ Naturally such utterances, when they are) 
circulated, have a disastrous effect. 

The following list will show to what extent quota-|, 


in the market. 


i 











tions fell on Monday compared to the previous Satur-| 
day and to June 27th. | 
ete ve one ed 
Against | heal 
Quota- utasien, | o— 
tions June 27. 
M a July 11. | Plus or 
Monday, | pius or ~s 
July 13. . | Minus. || 
y Minus. | 
4.2 per cent Silver Rente...... 83.45 — 0. 55) _ 1.00 | 
4 per cent. Austrian Crown Rente 80.95'— 0.35\- 0.75 || 
4 percent Austrian Gold Rente 100.40 — 0.05) + 0.35 || 
4 per cent. Hungarian Crown i 
NL. 17 inmtcihicatnaswens 78.50—  0.75\— 0.85) 
4 per cent. Hungarian Gold 
_  aeschinerancontacattive’ 95.70— 0.30— 0.35] 
Anglobank ........ errr ree 323.50'— 0.75 — 3.75 1 
Bankverein ......... os ‘ 492.50 — 4.00 11.50 \ 
Bodenkreditanstalt ............ 1,098.00-— 2500 34 00 
Croditanstalt ........0+ +000 §83.50—  3.75— 16.2) 
Umgarisehe Allgemeine Kredit- \| 
bank .....-. Te hein 749.50\—- 5.00— 28 = | 
Eskompte Gesellschaft ........ 707.00 — 6.00 - 1s | 
TAmGereank ..cccccess ow uenees 468.00 + 1.25 — od || 
IE ict nttticrnmiwcaiia §5350— 4.50— 17.00) 
Orient Reilways ..........cec. 796.00:— 35.00— % = 1] 
| Buschtiehrad Railways ‘“ A"’ 1,936.00 — 20.00— 149 an 
Suschtiehrad Railways “ B”’ 730.00 — 4.00— 1% 00 
Danube Navigation Co. ........ 1,035.00 — 25.00 — = 00 
Austrian Lloyd Shares ........ 528.00, — 2.00— 51” | 

















j 
| Against | F 

Quota- | Against 

3 tions er — 27. 

| Monday, Pive =a | Plus or 

i July 13 Minus. | Minus. 

mansion oon | samen 
|Siates Ralways O0.---seeeee0-|  G51.50-— 10.40 35.75 
a | Lombards ..--+++ mavcinewihel 72.55) — 2.85 — 10.65 
ds |General Building Co....-..++--| 388.00 2.00 16.00 
h Gelleschau Cement...-+++++++-| 588.00|\- 1000— 72.00 
z Perlmoos Cement ..-++eeeeeee| 406.00) + 3.00— 22.00 
ad Bricks Manufact. Wienerberg ..| 648.00\-_-_ 9.00 24.00 
elt Gen. Electr. COMp..-++eeeeees| 500.00 18(0— 4200 
W | Siemens Schuckert...cececcees | 252.00 — 4.00 — 16.00 
e Alpine Mining CO. cesececeeeee| 733.50) — 3650— 58.75 
st | Berg -und Hiitten-werke ......| 1.100.00|\—-  6000— 98.00 
se Poldichiitte ....scsececeseoeee| — 575.00— 11.00— 80.00 
| Prague Lron Industry....++++-- | 2,341.00—  7400— 129.99 
Irs Dima-Muryian Co. ..+++eeeeees | 561.50|— 9.50- 61.75 
all | arms Manuf. Steyr......+eees- 775.0 '— 2500— 97.00 
oe }| Coal Mines Brix ..--++eeeseeee! 827.00—_— -:13.00— + 32.00 
i- Hl Coad Mines Salgo....ccccceeees 637.00  1.00— 38.00 
re i| Hungarian Coal Co..cccccccess 936 00} — 6.00 — 64.00 
West Bohemian Mining Co, ..-- | 557.00, 11.00— 29.00 
re Skoda Pilsem.....-cccccccccece| 602.50'— 20.50 - 97.00 
; Leykam . RR cami’ 230.00i\— 6.00— 42.00 
ve Galician C Jarpathian CO. ccccces 712.00\—- 1 - «19.00— 179.00 
ai Turkish Tobacco shares ........ | 377.00|— 9.00— 38.00 
a) Turkish Lottery bonds ........ 201.50! — 2.90|— 7.00 
The most notable falls were thus in Prague Iron, 
Poldi-hitte, Berg-und Hiitten-werke, and Skoda Pilsen 
shares. 








ANGLO-RUSSIAN RIVALRY IN PERSIA. 


(FROM A CORRESPONDENT. ) 





ISFAHAN, July 8. 
| Lack of interest in Persia and failure to recognise the | 
|importance of the Shah’s kingdom as a piece on the | 
chessboard of Asia appear to be the most conspic uous |! 


¢ 4 — CO —3 
nn 


Lord Crewe has dwelt upon the question of the Trans- 
Persian Railway in the House of Lords. But the oil 
agreement was not supposed to touch the Persian pro- 
ble ‘m, the Admiralty memorandum expressly indicating 
|the importance of providing fuel for the Navy, 
matter where it comes from, and Lord Crewe’s sug- 
gestions with regard to the Trans-Persian Railway 
| were based on considerations of peace and security of 
| the great Indian dependency. Moreover, Lord Crewe’s 
| statements indicate the absence of any definite British 
policy in the Middle East. If there was to be a railwav 
construction in the North, he said, there must also be 
uch in the South. But why should railway construc- 
| Gon in the South—presum:z ibly due to British initiative 
|—depend upon Russia’s railway plans in the North? 

Lord Crewe does not expect that speculators will rush 
into enterprises in Persia. Nor do we here, unless, 
in deed, the British Government will cease their dozing 
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Which does not in the least prevent Russia from at- 


t n 
aini 1g her ends, but irritates her, and sometimes even 
arouses 


. her hostility. Russia has vital interests in 


and her growing influence, the expansion of 
; -— her irresistible advance into the interior 
country as the result of a masterly and con- 
r ww pe ley are quite natural. The North is gone 
a Russia for ever, and the Anglo-Russian agreement 
” ig the spheres of influence has been the last 
ven into the coffin of British trade in Teheran, 
Tabriz, and Hamadan. But Russia is also 
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a ly-subsidised steamers from Odessa, and she 
© capturing the central markets of Persia, 
Isf: than. which for many years had been 
l as pl aced under the exclusive control of the 
the ancient capital of Persia, is now the 
in dispute between British and Russian 
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Russian influence. 


| Russians had 






aids on the South, carried out by means of 


more | 


i oe be useful to analyse the causes of | 
e of British prestige, more especially in dealing with the Englis 
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Isfahan, as it may help you to understand the move- 


ment of events in Persia from a commercial stand- |! 
point. Some seven or eight years ago the Isfahan 
province had been governed by Zil-es-Sultan, the pre- || 
sent Shah’s uncle, and one of the richest men in 


Persia. Zil-es-Sultan used to be proud of the friendly 

relations he had always entertained towards the Eng- 
lish until the outbreak of the Persian revolution. At | 
that time the people of Isfahan, placed under the 
influence of the revolutionary agents, would not hear 
anything of Zil-es-Sultan, the very incarnation of re- 
action, and the English, who had always been pro- 
tecting the mighty Governor-General, suddenly refused | 
to check the popular wrath. It stat ted that His 

Majesty’s Consul-General in Isfahan urged his Govern- | 
ment not to pay attention to the revolutionary agita- | 
tion, which was bound to degenerate into corruption || 
and desperate brigandage, only to end in an aggrava- || 
tion of the numerous evils inherent ir the intern: al life | 
of the Shah’s kingdom; but the British Foreign Office, | 
evidently willing to impress upon the Persian minds the | 
traditional English love of freedom, expressly forbade 

its agents to give any support to Zil-es-Sultan, who, as 


is 


a result, was compelled to leave the country for 
Europe. We all know what had happened in Persia 
after the revolution. The Persian Government has 


become the most inefficient in a hemisphere of in- 
efficient Governments, an anachronism in the existing 
stage of the world’s development. The Anglo-Russian 
agreement has included Isfahan in the sphere of 
The British never thought Isfahan 
fall under the Russian control. The 
hitherto succeeded in exercising their 
influence Pras | where they sent their troops. Isfahan 
Wi far from the Russian frontier, Russian troops | 
had never been seen there, people had been accustomed 


would actually 


as too 


ll B features in Great Britain’s fore! ign policy True, the | t? English missionaries, to English merchandise, to 
e : 7 J° ’ an 
: : | British Government has published a Blue-book giving |the English Bank, and the English Hospital. here 1 
. | the details of the Anglo-Persian oil agreement, and|W@s no danger of Russian invasion, while Great 

2 - , 


Britain’s consent to placing Isfahan in the Russian || 


sphere of influence was deliberately intended to || 
strengthen the feeling of growing Anglo-Russian | 
amitv. But the British Government made a mistake. | 


Russia hastened to open a branch of the Banque 
d’Escompte de Perse in Isfahan, and she possesses in || 
the person of the manager of her bank an able financier, 
who indirectly wields even a greater power than the 
Consul. As a matter of fact, the managers of the | 
Russian Bank in Isfahan, its director, and comptroller | 
are trusted agents of the Russian Government, and | 
important factors in the commercial undertakings | 
which the bank fosters. 

I have mentioned already 
Persia at the time of the revolutionary outbreak. 
Bakhtiaris, Zil-es-Sultan’s avowed enemies, awaited 


left | 
the opportunity for seizing his enormous estates a1 id | 
| 


how Zil-es-Sultan 


The 


villages, peopled with a hundred thousand peasants. 
Zil-es- Sultan’ s sons were powerless, and there 
absolutely no one who could say nay if the Bakhtiari 
cared to annex the whole fortune of the mighty 
Prince. But Zil-es-Sultan’s eldest son, Prince Akbar- 
Mirza, persuaded his father to adopt a new course of 
The English having failed to protect him, he 
As a result, a Russian, 


was 





action. 
should apply to the Russians. 
no other than the manager of the Russian Bank, ac- 
cepted Zil-es-Sultan’s offer to t: ike care of his domains, 
having previously secured the consent of the Russian 
Government. As a result, the Bakhtiaris have been 
unable to seize anything belonging to Zil-es-Sultan, all 
their attempts in that direction being immediately 
crushed by the Russians, and thus has been secured 
the growth of the Russian influence by the clever 


policy of the new manager of Zil-es-Sult an’ Ss affai rs, 


alias manager of the Russian Bank. 
> oe 
| The English here are we ll aware of the appalling 
oa he ee Dinh 
| progress of the Russian ‘nce. The Russian Bank, 
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the same. Whenever a Persian client was in need of | of these places is threatened by the location of the banks 
assistance against the Governor-General or the Bakh-| elsewhere. Such fears are groundless. 





The fact thas 
tiari’s chiefs, the Russian Bank intervened in favour | they exist at all is due to the lack of comprehe: nie 
of the man while the English Bank remained in-| the use of branches in a banking system. Bran h banks, 
different, owing probably to the traditional British | while not absolutely unknown in this country, are yp, 
policy of jealously guarding the integrity of Persia, 


known in most of the States, and relatively uni important 
in the others. Some New Orleans bankers seem ac “tually 
to think that they will have to rediscount their paper jy 
Atlanta, which has been selected as the location of the 
Federal reserve bank in that district. This is ‘wr at all 
the case. There will, of course, be a branch in New 
Orleans, and it will have all the functions of the parent 
bank at Atlanta. A New Orleans banker who finds that 
it is desirable to sell some of his paper to replenish his 
liquid reserve, will simply take it to the New Orleans 
branch of the Federal reserve bank and effect the 
operation there. The board of directors of the branch 
will, in fact, be somewhat closer to the clients of the 
branch than the directors of the parent bank will be to 
its clients, for the branch directors will natur: lly be 
chosen from the vicinity of the branch, while the 
directors of the parent bank will be located all over the 
district. 

These are common-place observations to Englishmen, 
but, to repeat, American business men are without ex- 
perience or realisation of the smooth and _ beneficial 
operation of the branch banking system. When they do 
realise it, the fear will disappear that the establishment 
of Federal reserve banks in 12 cities will hurt our other 
cities. If New Orleans, for example, is really the com- 
mercial and financial centre of its district, the New 
Orleans branch bank will soon be doing more business 
than the parent bank ; just as, for instance, some of the 
Glasgow branches of the Edinburgh banks do much 
more business than is done at the head offices. 

Some of the larger national banks are keenly alive to|| 
the possibilities of branch banking, and are already 

making arrangements, under the permission granted by 































even when the Persian Government is acting 
arbitrarily. Thus many a Persian has become con- 
vinced of the superiority of Russian power. 
British trade in Isfahan is declining slowly but 
surely. Russian cotton goods have gradually invaded 
the market since the opening of the bank. Most of 
the writers upon the Persian question have entirely 
overlooked the fact that Russian goods do not travel 
all the way from Moscow to Baku by rail, but are 
being transported by river and the Caspian Sea to 
| Enzeli and Rescht. Moreover, there is a deliberate 
system of premiums and State encouragement of 
|| trade. The merchants are relieved of the amount sup- 
| posed to be paid in duty on the raw material on all 
cotton goods exported into Persia, and this represents 
the very highest duty that can be paid, inasmuch as a 
great deal of cotton comes from Transcaspia on which 
the manufacturer pays no duty at all. Cotton goods 
| imported from Moscow with a drawback of about 12s 
| per pood (36 Ibs) are sold in Isfahan on credit with 
| the aid of the Russian Bank. Quite naturally, the 
hank exercised an enormous influence amongst its 
clients. As the manager of Zil-es-Sultan’s domains is 
absolute master of the many thousands of people 
living on the Prince’s lands, the Russian manufacturer 
is placed in an exceptionally favourable position for the 
sale of his goods. Obviously, no party in British 
politics would ever dream of imitating the Russian 
system of premiums on exports, and I hardly think it 
would be necessary—but why do not the English follow 
the Russian example of deliberate interference in 
Persian affairs for the benefit of the Persians them- 
| 
| 
| 


oe ; a : the new law, to establish branches abroad. This was 
selves, more especially of those who solicit Russian | . . 

a ae ’ : -» -, + | impossible as the law stood heretofore. A former 
protection? Under present circumstances, I think it is 


Assistant Secretary of the United States Treasurer is 
now on his way to Brazil and Argentina, representing 
one of the largest of the national banks. Some 20 banks 
have under consideration the matter of establishing 
branches, chiefly in South America, but also in Porto) 
Rico, the Philippines, and China. Such branches abroad | 
are expected to facilitate a marked increase in our export 
trade.—Very truly yours, THORNTON COOKE. 
Kansas City, July 3rd, 


pret time for the British manufacturer to fall back 
| and entrench himself somewhere about Shiraz. More- 
over, the Russians have understood that a country is 
| apt to buy in the market where it sells, and so they 
do their utmost to export rice, cotton, silk, wool, and 
dried fruits to Russia. Persia imports more than she 
exports; she lives on her capital and is becoming 
| impoverished. 


The English authorities here do 
nothing. 


am 1914. 
Chey only watch the Russian action, and are - 
occasionally alarmed at the progress of Russia’s ad- 


A REFORMED SECOND} CHAMBER. 








|| vance while pursuing the cult of the status quo. Thus 

| Russia reaps the rewards of a real and definite policy. TO THE EDITOR OF THE ECONOMIST. | 
|| I propose to deal in the next article with a great project SiR,—In view of the coming proposals for recon-| 
ll recently formed by Russian agents here for dealing | structing the Upper House of the Imperial Parliament, | 
| with the Isfahan province, which, when realised, will it may be intere ‘sting to note that a somewhat similar || 
| settle for ever the question of supremacy in Central problem i IS probz ibly as good as solv ed by the re sult of | 
| Persia. the election of the new Landsting, or Upper House, of | 
| . meena the Danish Parliament, following the first dissolution }| 
of it in its history. 
# ctters to the Editor. Extensive constitutional reforms have been pending ! 

in Denmark for some years. They were endorsed by | 

the electorate at the General Election of 1g12 and || 

THE FUTURE OF BANKING IN THE UNITED | were passed last year by the Folketing, or Lower 

| STATES. House. They include universal suffrage for both sexes 
TO THE EDITOR OF THE ECONOMIST. at the age of 2 25, the admission of women as Parlia- || 
Sir,—In an article on ‘‘ American Banks” in your | ™entary candidates, and a limitation of the right of the |} 
issue of June 13th, there is a reference to the disappoint- | Crown to legislate ** provisionally ’’ by decree, which 
ment of New Orleans and some other cities over the | SMe 25 years ago brought the country to the verge of || 


amc eeeeectnctnsainaa Lae 
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fact that they were not included in the list of 12 places 
at which Federal reserve banks are to be established 
under the new banking law. Some of the cities are 
putting forth intense effort to cause the Federal Reserve 
Board to reverse the decision of the organisation com- 
mittee. 

Your readers will understand the feeling of wounded 
pride that exists in cities that were unsuccessful in 
obtaining Federal reserve banks, but will not under- 
stand the feeling of apprehension that exists in the dis- 
appointed cities. Many of their bankers and business 
men really fear that the commercial and financial future 











revolution. They also involve a complete reconstruc: 
tion of the Landsting. At present 12 of its 66 members 
are nominated by the Crown for life, and one each by 
the Island of Bornholm 
Islands; the remainder are chosen by electoral colleges, 
partly representing: the people at large, but devised in 
such a way as to give special weight to the representa- 
tion of the rural districts, where territorial influence 1s 
possible, and still more to the weaithier classes, alike 
in the country and in the towns. The Reform Bill 
sweeps away all these complications. The Crow? 
nominees are abolished, Bornholm and the Faroes 
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etain their present representation, and Denmark itself 
is divided into three large constituencies, which 
together will return 52 members by proportional repre- 
sentation. Then the 54 elected members will co-opt 12 
more (tr eplacing the present Crown nominees) by a 
- seek § proportional representation at present un- 


specified. [The electors to the Landsting, however, 
are not the ordinary electorate, but bodies of delegates 
‘om the parish and town councils; and by-elections 


are avoided, as in Belgium, by electing substitutes for 
their seats. It has been 
spirit a mere | 
and the late Landsting at- | 
com- | 
sosed of employers of labour, managers of large busi- | 
nesses, profession: il men, and holders of at least a/| 
small amount of property, and also to retain eight life 
members, who were to be Government officials ap | 
} 
| 
| 
| 


members who may vacate 
objected that this House will be in 


replica of the Folketing 


tempted to es tablish a limited electorate for it, 


pointed by the Crown. This attempt failed, and the 
Government Bill was sent up again to the Landsting, 
which obstructed it, and was dissolved: and its suc- | 
which will meet next week, is understood to 
contain a majority for the proposals of the Govern- 
| ment. 

Election by local authorities may serve to supply part 
jlof the new Upper House of the Imperial Parliament, 
but the process will probably be lacking in te 


cessor, 





interest, as in France. More variety, too, is needed, 
'and something may be said, perhaps, for some special 
“representation of interests,’’ such as the Universities, 
agriculture, industry, and high finance. Great practical 
value, again, would attach to a nominated or co-opted 
element, composed of retired Permanent Under- 
Secretaries, ex-Colonial Governors, and ex-Viceroys of 
India. On the other hand, a House consisting largely 
‘of eminent persons outside politics, like the Italian 
Senate, would carry very little weight in the country. 
|The new British Upper House will presumably be a 
Chamber of Revision and of expert knowledge, salli 
than, like the Danish Landsting, nominally on a par 
| with the popular House as regards legislation, and it 
‘is to be hoped that means—less cumbrous than the 
Parliament Act—will be taken to ensure that el 


am, Sir, your obedient servant, J. 
Bromley, July 16. 


S. M. 


THE MIDLAND RAILWAY OF WESTERN 
AUSTRALIA. 


TO THE EDITOR OF THE ECONOMIST. 


siR,—As the original concessionaire and founder of 
\the Midland Railway of Western Australia, it will 
| interest those of your readers who are shareholders, 
|| and the public generally, to know that I must certainly 
1] join issue in the contention that the Government has 
been hostile and ungenerous in its line of action, and I 
- quite in accord with Sir Newton Moore, the Agent- 
reneral for Western Australia, that there was no 
undertaking, implied or otherwise, that the company 
should have a monopoly of the traffic within the 4o-mile 
og = selection. The building of spur lines from 
||.’ main trunk railway was never contemplated when 


the one S 

: : ession was granted, and to my knowledge, the 
| reatmen . 
a nent of the company by the Government has been 
i the 


reverse of antagonistic, for they granted financial 
| “a ye ata pa when the fortunes of the company 
had io sina ow ebb, and the Ministry of the day 
their : end with very hostile criticism owing to 
ion in guaranteeing an advance of £60,000 
ut Parti lamentary sanction. The waiving of the 


Clause in 


In regard to introducing immigrants was also of | 


accent tan e, as the company would have had con- 
Gen? tn a ulty in giving effect to it. The Govern- 
oo view, right through the negotiations be- 
a Nag ‘na generous manner, and I can see nothing to 
Sean, a tion to in any of their subsequent actions.— 
Ely Santee JOHN WapDINGTON. 
range, 


Frant, 
ce A 
july 16th, IQI4. 


Sussex, 
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decision of the Commons shall ultimately prevail.—I | regulations for commerce, for 


Reviews of Books. 





CENTRAL AND SOUTH AMERICA. 


THE task of compressing a quarter of the world into 
a minute volume must always be diffi ult, and the 
author has wisely avoided attempting to give an i 
ventory of each country. He says: ‘* The 
the book have been arranged, in the main, so as to 


describe phases of civilisation, and to dr: 


in- 


LAN y ¢ 
contents Oi 


iw trom one 


country or another illustrations of similarities, or of 
differences, in character, spirit, and attainment.’’ But 
the defects of the method of this series when attempts 
are made to cope with gigantic subjects such as the 
present are very visible, and we could wish that a/| 
volume were devoted to each Republic. This criticism 
may be illustrated from the chapter on literature and 
the few pages dealing with Pan- Americanism. The | 
literature of Latin-America is perhaps the most interest- 


ing feature in the whole subject, and some of those who | 
figure in it are among the greatest writers. But, | 
owing to the exigencies of space, the chapter is far | 
too short, and not a single book or author is even | 
mentioned. The remarks upon Pan-Americanism are | 
so brief as to be almost misleading. It is far 
more useful to survey, as is done in the first part of | 
this book, these vast territories in the old Spanish times, | 
and it is very satisfactory to find that Professor Shet - || 
herd has followed the facts instead of repeat ing the || 
second-hand rubbish which is still too often occa 
about Spanish oppression and cruelty. He says: ‘ As| 
a piece of machinery, the Spanish administration cer- || 
tainly surpassed anything of the sort constructed by 
the colonial Powers of the time.’’ Again: ‘‘ Hetero- 
geneous in arrangement, dubious in phraseology, and 
not always in accordance with modern ideas of justice, 
the ‘Laws of the Indies,’ nevertheless, displayed a 
spirit of humanity, a regard for the welfare of Spanish 
subjects in America, that was quite superior to the 
legislation of other nations for their own people over- 
sea.’’ A considerable part of the obloquy with which 
Spain has been loaded is based upon her cumbrous }} 
which she may as 

reasonably be blamed as Columbus for not using steam 

to cross the Atlantic. As regards the treatment of 

Indians, the humanity of the Spaniards was so superior 

to that of modern Peru that, if they had still been in 

control of affairs, the wretches of Putumayo would 

long ago have been executed for their crimes, ee || 


of being allowed to continue them unchecked. 
would be interesting to know where Professor ste 
herd obtained his evidence for saying, on the subject 


of rubber, that ‘‘ the Governments of Brazil and Peru 


| have made efforts to lessen some of the worst phases of 


the evil.’’ No special scandals have been proved 
against the Brazilian Government, but it is well known 
that the lot of their rubber-gatherers is very miserable, 
and no evidence is forthcoming that the Government 
takes much interest, other than pecuniary, in the sub- 
iect. As for Peru, every account, official and unofficial, 
sets a black mark on the Peruvian Government. 
Mr Enock points out that it was quite willing to take 
responsibility for the atrocities because this assumed 
that Peru exercised sovereignty over the territory, 
much of which was in dispute. 
It was no doubt at the 
the Indians that the colonies became independent. 
The revolution, in fact, was unpopular with the 
majority, and was stimulated by foreign influence and 
the desire of the Creoles to obtain the control 
lof the Government. It would have been un- 
successful but for the subversion of the Spanish 
monarchy bv France, which sapped the loyalty 
| of the well-affected. Professor Shepherd says: ‘* So 
llonge as the dominant classes, and in particular the 
| clergy, were generally hostile or indifferent to revolu- 


time a misfortune for 
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castes were neutral or inclined to favour the home 
Government, the chances of success were small. 
the scanty strength of Spain was becoming exhausted, 
and certain European nations found it impossible to | 
intervene on Spain’s behalf, the social elements 
hitherto adverse to the cause of independence gradu- 
ally lent it their support, and the issue was then 
decided.’” The fabric thus destroyed was in many 
respects as wonderful as the Roman Empire, and it 
lasted longer than the British Empire has yet existed. 
The humanity of the rulers was conspicuous. ‘‘ What- 
ever may be said of the conduct of the early adven- 
turers, the Spanish Government itself was very 
solicitous about the welfare of these two dependent 
peoples. It prohibited the enslavement of the Indians, 
and recognised them legally as subjects of the Crown, 
though standing on a somewhat lower plane than those 
of Spanish descent. This was designed to protect 
them against exploitation and oppression, while it re- 
strained any tendency on their part to relapse into the 
ways of barbarism. The laws enjoined the officials to 
| t take care that both the Indians and the negroes should 
| be kindly treated.’’ Contrast with this some modern 
writing of dealing with the Indians. Darwin, 


ain cee CCL Cl LT 


writing of Argentina, refers to the ‘‘ unquestionable 
| fact that all the women who appear above 20 years old 
| are massacred in cold blood! When I exclaimed that 
| this appeared rather inhuman, he answered, ‘ Why, 
| what can be done? They breed so!’’’ In addition to 
| the official precautions for the welfare of the Indians, 
ee must remember the work of the Spanish mission- 
| aries, among whom the Jesuits were the most remark- 
| able. Their work in Paraguay has been brilliantly 
sketched in Mr Cunningham Grahame’s ‘‘ Vanished 
| Arcadia.”’ Learning was also encouraged by the 
old Spanish Government and the Church. The 
| University of San Marcos in Lima, now the oldest in 
the Western Hemisphere, was founded by the Friars of 
| the Dominican Order. Cordoba in Spanish days was 
| known as the Learned City. Professor Shepherd : 15 
disposed to dispé rage the system of education, but rela- 
| tively it was in advance of the age. He deals rapidly 
| with the economic conditions, which have been the sub- 
| ject of frequent condemnation. It should be remem- 
| bered that this was the system which the great Lord 
Chatham desired for the English colonies, and that, in 
| the very year of the public: ation of the ‘‘ Wealth cf 
Nations,’’ the Spanish Government promulgated an 
extraordinarily liberal commercial system, anticipating 
by many years similar action taken by England in 
regard to her colonies and India. 

To deal with Latin-America of to-day is a subject 
too large for the present purpose. One important 
feature may be briefly noted—the newspapers. Pro- 
fessor Shepherd says: ‘‘ In their general appearance, 
and in the arrangement of their reading matter, the 
leading newspapers of Mexico resemble those of the 
United States; whereas in the Republics of South 
America they resemble rather their contem- 
poraries in London or Paris.’’ This is exactly 
true. The South American journals take Paris 

|and not New York as their model, at least in form, 
those of Argentina and Brazil being upon the 
whole ahead of the rest. In Buenos Ayres, ‘‘ La 
news it conveys is world-wide, 
| terestingly told, and its 
scholarly......... In many 


well selected, 
editorials are 


and in- 
sound and 


world.” Professor Shepherd adds: 
however, is more than a newspaper. It is an institu- 
tion.’’ This carries the mind back to Emerson’s days, 
when The Times was a 


** La Prensa, 


British 
truly great daily.’’ It is impossible to imagine any of | 
these newspapers conducting a gambling competition, | 
and some of them would, we believe, compare well | 


with most English newspapers in financial honesty. 
El Mercurio 


are good 


in Chile and El 
papers, and in all 


Comercio 
large 


in Peru 
towns very 


| 
Nacion is a handsome sheet of 16 pages or more; the 
| 
} 
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tion, and the great body of the Indians and half-| 


When | 


respects La Prensa is the most |clearly impossible, but we may give some idea of t 


remarkable example of journalistic enterprise in the | French professor’s methods and opinions by selec ting 


| four or five subjects which have both a theoretical and 
|a practical side. 
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. . a 
meritorious newspapers are published. he so 
_what colourless chapter upon the political some. 
tion does not carry us far, but the fo] 7 
| paragraph, though erring on the side of cha a 


rit ty, Con. 
tains a general truth: ‘‘ However generous any par 


ticular Constitution may be in allowing for the € partic; 
pation of the people at large in government, the os 
remains that, to all intents and purposes, the te 
American countries are ruled either by a virtual atte. 
crat, whose effective support comes from 
classes, and not from the great body of the People 
themselves, or else by a relatively small number | 
persons identified with the interests of the Wealthy and || 
well-educated. Professional men, rather than those cop. 
cerned primarily in industrial pursuits, are apt to be 
the dominant factor in politics. Possibly the two kinds 
of actual government in question are the on! y ones that 
are feasible under present conditions. To establish 
a more liberal system, so long as the masses remain 
uneducated, might be unwise. The Latin-American 
Governments, at all events, do not appear to rest on 
the people, broadly speaking, but only on the ‘ political’ 
people, on that portion of the population which is be.| 
lieved to possess the knowledge and intelligence needfy! 
to enable its members to assume an active share in 
public life.’? On the face of it this would not be an/ 
unsatisfactory state of things, implying that the Re- 
publics were governed by aristocracies of worth, but. 
in fact, anyone who has read a South American news- 
paper or spoken to a resident knows that the groups 
who hold power are often unworthy oligarchies, both 
interested and incompetent. They make their fortunes 
by holding office, and the competing gangs, who wish|| 
to supplant them, constantly throw the country into || 


| 


Certain 


confusion. Examples of this at the present time are || 
Mexico, Peru, Ecuador, and Paraguay. With the| 


growth of material prosperity, these faction fights are || 
becoming somewhat less frequent and disastrous, but || 
not one of the Republics is really well goverend. We} 
conclude by congratulating Professor Shepherd on | 
what he has achieved. The volume, cas small, 

a valuable introduction to a great subject. 


| 


A FRENCH TREATISE ON POLITICAL ECONOMY.* | 


WE welcome very warmly a translation into English | 
of Professor Gide’s ‘‘ Cours d’Economie Politique.’ 
The translation is made from the third edition, which 
contains a great deal of new matter; the figures have | 
been brought up to date, and the author has aimed, 
too, at keeping abreast of the latest changes in facts | 
and ideas. Professor Gide writes primi irily for French | 
students preparing for their examination in the Law| 
Faculty of Paris; he endeavours to cover the whole | 
field of political ec onomy, and of necessity treats each 
subject rather briefly. He does all this admirably, 
wisely avoiding the technicalities with which English 
professors too often frighten away what they might 
call the ‘‘ marginal student.’’ In other way s, too, M. 
Gide’s work is unlike the writings of the earlier ar nd | 
classical economists. He does” not treat political 
economy (as Mill would have treated it) as a certain 
and exact science. He seldom dogmatises, and prefers 
to put impartially before his re: aders the views of | 
different schools. | 

To indicate all the topics discussed in a volume of 


762 pages, divided into six parts and 32 chapters, | a 








Discussing a practical question such as, ‘‘ Who 


institution. The | ought to pay for particular services supplied by the 
Jornal do Commercio of Rio is, as is well known, ‘‘a State or the local authority (roads, 


water, &c.), the 
‘consumer or the taxpayer?’ M. Gide answers 4S 
| follows. ‘‘ The taxpayer should bear the cost in the case 
of services which are really of public utility, i.e., which 


* « Political Seoncwmy.’ ‘ 
C. H. M. Archibald. 
net. 


By Prof. Chas Gide. “Translated b 
(London) Geo. G. Harrap and Co. 10s 0 
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to the wants of the great majority of the 
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which in France is paid for according to con- 
so that the poor suffer a restriction which is 

But if, on the other hand, 
the service, such as roads, is ** of use to only a small 
qumber of persons, OF is restricted to one particular 
region, there is no longer any reason for giving them 
for nothing.”’ The case of motor cars comes under the 
Grst category. ‘* A special toll for motor cars would be 
quite justified, both for this reason and because of the 
jilapidation which they cause to the public 
highway.’’ On the question of public or private owner- 
ship of railways, M. Gide sets forth a strong array of 


\ , 


bad for the public health. 


| arouments against State working, though he expects it 
—-_ ° ° e.¢ 
to become more common ; ‘*this is because political 


rather than economic motives are at work here.”’ 
Seeing that the ideas of the Manchester school, 

especially of that side of the movement W hich aimed 

at restricting the interference of Government officials 


with trade, have still great influence upon French 
economic thought, it is rather surprising to find 
M. Gide so friendly towards what is called ‘‘ muni- 


cipal trading.’’ Municipal enterprise, he says, is 
‘simply a co-operative association, with the object of 
satisfying, at the lowest possible cost, the most neces- 
sary and general wants of all its members.’’ In France, 
he thinks that the results of municipal enterprise are 
fairly satisfactory, but those of State enterprise, such 
as telephones, more uncertain. Like most foreign 
writers, he misinterprets the results of our English 
municipal enterprise as given in the Blue-Books, for 


he wants to deduct interest on capital and payments to | 


ae 


sinking funds before arriving at ‘‘ profit’’; whereas a 
company would lump all three items into one and call 
it ‘ dividend.’”’ His favourite system is the régie 
intéressée, which gives the employee a share in the 
profits.. 

Naturally M. Gide has something to say about the 
general rise in prices since 1907. He is a believer in 
the *‘ quantitative ’’ theory of money, i.e., that ‘‘ every 
variation in the quantity of money involves a directly 
proportional variation in prices.’’ Consequently he 


‘holds that the explanation of the present high prices 


‘is to be sought nowhere else than in the enormous 
increase in the output of the gold mines which took 
place exactly at the same time,’’ this output being 
nearly five times as great as it was 20 years ago. The 
question is by no means an academic one, for if the 
rise in prices is really due to the increased production 
of gold, it is a permanent rise, and implies an alteration 
in the value of commodities expressed in terms of gold, 


e 


x hs 1 “4 . PY. . . . . 
which will continue until the principal gold areas of the 
. ole oo ° . . 

world show signs of being worked out. In other 


| words, M. Gide believes that we have just witnessed 


a phenomenon which has recurred at irregular intervals 


|Since the time of Charlemagne—a fall in the value 


or purchasing power of money; and this is a serious 
matter e every considerable change in the value 
money, either upward or downward, involves much 
economic disturbance, now most conspicuously in the 
orm of labour troubles. 
Most 


wa Frenchmen are Protectionists, and Professor 
ride has 
L 


_ leanings towards the national prejudice; but 
‘© is far trom bigoted, and states the case for both 
1 and Free-trade with great fairness. On 
however, that of free ports, he adopts the 
case entirely. The ‘ free port,’’ an area 


sinc 
of 


r 


F réee-tr; le 


witiin a port where the Customs officer does not pene- 
ioe 7 bretdeese~ most notable exception to her 
es ~~ policy, and under it Hamburg has 
eo. exceedingly. M. Gide would copy the 


oi ; ‘ . 
in, Or, rather, restore an ancient French 


m Protectionists will not challenge, had created, 
nt to his celebrated system, five free ports—Mar- 


anc cne Poem n-de-Luz, Bayonne, Lorient, and Dunkirk, and 

te. ia French marine more prosperous. It is really 
men tim the present state of distress of the French 
we at tine this remedy has not been tried, particularly 


“ng yards might be set up within the free zone, un- 


He would apply this principle to water | 
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NEW LOANS AND NEW COMPANIES. 


The new issues of the current year and date of 
opening of the lists have been as follows: 
Total First Further | 
Nominal Cash Payment fia 
Capital. Subscription. Thereon bility 
£ £ £ z£ 
Amount previously recorded .... . -162,951,419 ‘ 
ISSUES OF THE WEFK— 
Broken Hill Proprietary, 6 | 
Debs., at $97 % (July 11) 600,000 582,000 30,000 2,000 
Fremantle Trading, Pref £1 
(Sete SED i vcnes ee 25,000 25,000 6,250 18,750 
Keffi Tin, 74 % Cons. Debs., at 
Nl WOE BBs 06s ccaene, 10,000 10,000 1,000 9,000 
Serdaug Central Plantations 
GG BEE cueeaktsecectns oa 5,000 5,000 1,25 3,750 
Sungei Dangar (Malay) Rubber, 
7h % Ist Mt. Deb. Stk. 
SE EEN nd diiewanahes edaewd 10,000 10,000 10,000 
Tweefontein Colliery, £1 at 
Hl lds(Jniyll) ......-...-. 14,153 21,229 5,307 15,922 
Do 6-% Cum. Ptg. Pref., £1 at 
cna hct ees eke ek eked cl 75,000 75,000 18,750 56,250 
Victoria (Malaya) Rubber Es- 
tates, 8 % ist Mt. Deb. Stk. 
at par(Julyll) . isa 15,000 15,000 15,000 
Southern Brazil Electric Co., 
6% Mt. Debs. at 98 % 
RM oe aucte .. 570,000 558,600 57,000 .. 501,600 
Ratoczyn Extended Oilfields, 
74 % Ptg. Pref., £1 at par 
(July 13).... aden bdcime, eee 140,000 7,000 133,000 
Clee Hill Granite Co., 74 
Cum. Pref., £1 at par 
SN Bs ccs 400 cadanenenses 30,000 .. 30,060 750 26,250 
Government of the Province of 
Ontario 44 % Registered 
Stock at par (July 17) ...... 1,000,000 1,000,000 50,000 950,000 


Total offered for subscription to date 


2,471,829 .. 205,307 .. 2,266,522 
Total offered for subscription for the 


in— whole year-— 
1914 .cccccccsecece coeces £165,423.248 BEE dutrcaeocweceacsaasa £196,536,988 
IDIS wove cocccccc-cocece 129,601,433 BME cvacder cccccsctccces 210,850,156 
1912 .cccccccces ecccese ee 126,966,604 BEE éotcgededecveveneava 191,759,352 
IDL] wcccccccccccccess ese 126,781,944 BOO casacscouccenes 267,439,053 
2910 wccccccccccccccccece 20 5,954,849 BOE duscacedceescessaies 182,356,783 
1909 .cccccccccccccccccce 130,130,685 BED é we nwccenccecsececi< 192,203,751 


part at par on or after January 1, 1945. 
interest will be payable on January 1, Ig15. 





NEW CAPITAL ISSUES. 


Province of Ontario.—Issue of {1,000,000 44 per cent: 
registered stock at par, redeemable at par on January 1° 
1965, with option to the Government to redeem in whole or in 


A full 


Six 


The 


months’ 
loan is 


raised for the purpose of repaying floating debt and for the 


carrying on of public works. 


The total funded debt on 


October 31st last was £5,731,850,and the annual subsidy from 
the Dominion Government is £492,406. The population of 


the province in 1911 was 


2,523,274. The yield on the stock 
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is not so high as those offered by Western provinces, but be redeemed from the proceeds of this preference share j 
Ontario is one of the older provinces, and the new stock is | if fully subscribed. The company owns granite quarries 
offered on terms which compare very favourably with the | Clee Hill, in Shropshire, held on leases running for 


present prices of its existing securities. 


Broken Hill Proprietary Company.—Issue of £600,000 
in 6 per cent. 20-year debentures from July 1, 1914. The 
debentures are offered at 97 per cent., and are part of a 
total intended issue of {[ 1,000,000, the balance being reserved 
for future issue as required. The prospectus states that the 


interest on any further issues of these debentures will not | 


exceed 6 per cent. per annum, but may be less. A cumulative 
sinking fund of £30,000 per annum for 20 years will be pro- 
vided to redeem this issue, by purchase at any time up to 
June 30, 1921, of any debenture of this issue if the price, 
exclusive of accrued interest, be par or below par, and after 
June 30, 1921, by yearly drawings within 14 days from June 
30th in each year. The debentures will be secured bya 
specific charge or mortgage to the trustees for the debenture 
holders on the freehold and leasehold properties of the com- 
pany in the Commonwealth of Australia, other than three 
leaseholds relating to clay which are of small value, and by a 
floating charge on the general undertaking and assets of the 
company, exclusive of any of the uncalled or unpaid 


| 









capital of the company. The assets of the company 
in the last balance-sheet amounted to £2,313,472, of 
which £394,940 was due to creditors and _ others, 


leaving a balance of assets amounting to £1,918,532. 
The prospectus shows the profits of the company derived 
from its mining operations for the past four years, which 
show an average profit of £273,048 per annum, while an 
average sum of £180,000 has been paid in dividends and 
bonuses during the past four years. The present deben- 
tures are, however, being issued in order to provide funds 
in connection with the installation of the company’s iron and 
steel works at Newcastle, New South Wales. It is proposed 
to apply a portion of the money to be obtained trom the 
issue of these debentures, in replacing what has already been 


The directors anticipate that the company’s steel rail plants 
will be in working order in the early part of 1915. The yield 
at the price of issue, without allowance for redemption, is 
£6 3s gd per cent. As the profits of past years indicate, 
the Broken Hill mine has been successful, but the results of 
the iron and steel branch of the company’s working are not 
yet known, and this consideration should be taken into 
account by the investor. 
| Southern Brazil Electric.—Issue of {£570,000 6 per 
cent. mortgage debentures at 98 per cent., part of a total 
authorised issue of £750,000. The debentures will be repay- 
| able on July 1, 1933, and will be redeemed by a cumulative 
| sinking fund of 2 per cent. per annum, payable half-yearly, 
to be applied by drawings at 105 per cent. The company is 
acquiring various hydro-electric light, power, and tramway 
interests in Sao Paulo. The properties, together with 
£105,000, being the capital provided by the present issue, are 
valued at £1,056,500, and the profits for 1913 are certified at 
£73733 betore charging depreciation. The bonds, though 
speculative, offer a high return by way of compensation. 

T weefontein Colliery.—Share capital, £200,000, divided 
into 75,000 6 per cent. cumulative preference and partici- 
pating shares of {1 each and 125,000 ordinary shares of {1 
each. Ofthis authorised capital 45,847 ordinary shares have 
already been issued and are fully paid. The present issue is 
of the whole 75,000 6 per cent. cumulative preference and 
participating shares of {1 each at par, and of 14,153 ordinary 
shares at {1 1os per share. Apart from the cumulative pre- 
ferential dividend of 6 per cent., the preference shares are 
entitled to a further non-cumulative dividend of 4 per cent. 
before any distribution is made to the ordinary shareholders. 
The purpose of the present issue is to redeem the whole of 


formed in 1907 to acquire the Tweefontein Colliery, in the 
Middleburg district of the Transvaal. The net profits (before 
deducting debenture interest) rose steadily from {11,659 in 
1909 to £20,256 in 1913. The sum required to pay the pre- 
ferential 6 per cent. and the further 4 per cent. dividend on 
the preference issue is £7,500, so that there is a good margin 


for these shares. On the basis of last year’s profits a 10 per 
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| each, 
| par. 


provided out of the assets of the company, and the balance in | 
meeting further expenditure in connection with the works. | 


cent. ordinary dividend could be paid next year, leaving | 


the £90,000 of outstanding debentures. The company was 
{7.700 for depreciation, reserve, and carry forward. Intend- 
iug investors must remember the uncertainty of the South 
African labour atmosphere, which help to make the ordinary 
margin behind the preference shares. 
Clee Hill Granite Company.—Capital {100,000 in 


44,000 74 per cent. cumulative preference and 56,000 ordinary 
shares, all of {1 each. 
offered to applicants for preference shares. 
present 14,000 preference and 34,080 ordinary shares issued. 
Debentures for {30,000 are issued and outstanding, and will 


‘iateanat aaoneem 
eal 


| 


| 


_— _ seneesemen: — —_—— a 


shares a somewhat risky speculation, but there is a good | 


5 iffer is of 2 B- | - £ 
The present offer is of 30,000 pre | very satisfactory. 
ference shares at par, and 5,000 ordinary shares which are 


There are at} 


| penditure by £109,696 1s 2d, as compared with £81,885 25 





| 
| 
| 
| 
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Ssue 


60 years 


| from January I, 1905, and January I, 1906, covering about 
| four square miles, on terms which are said to be reasonab\, 


and usual. The profits for 1912 were £5,627, and for 0); 
£6,684. The plant and machinery is valued as a going on 
cern at £43,939. The concern is small, and the disclosed 
profit record is short, but the investment might appeal to 
those in a position to judge of the future prospects of the 
concern. 


Ratoczyn Extended Oilfields.— Capital £215,000, jp 
190,000 74 per cent. (participating up to 15 per cent.) pre. |! 
ference shares of {1 each, and 500,000 ordinary shares of 1s 

The present offer is of 140,000 preference shares at 
Applicants will be entitled to a call option until 
January 1, 1915, over 25 ordinary shares at par for every 100 
preference shares allotted. After paying the 7} per cent, 
preference dividend, 20 per cent. of the profits must be appro 
priated to a reserve fund (which allocation may be increased 
to 40 per cent.), and the balance is divisible as to one-half 
the holders of the preference shares up to 15 per cent., and 
the other half, with the surplus over 15 per cent. on the 
preference shares, goes to the ordinary shares. The company 
will acquire oil leases over two properties in Boryslaw Galicia, 
and one in West Galicia. The reports on the properties are 
satisfactory, but the estimates of production and profits are 
necessarily hypothetical. The purchase price is / 40,000, 
more or less being the amount which the vendors have 
expended in cash, with 4} per cent. interest on their pay. 
ments, together with £18,000 in ordinary shares and £6,000 
in cash or preference shares. The preliminary expenses are 
estimated at £8,500, and are to be fixed at that sum plus 
£1,500 in cash and £1,500 in preference shares. Of the 
present issue £70,000 of preference shares have been under. 
written for 10 per cent. commission. The venture looks fairly 


promising, but too much of its capital goes in preliminary 
expenses and commissions. 


DOMINION OF CANADA 


Dominion and Provincial Statutes, Blue 
Books, and Records are kept for public 
reference at the Office of the 


HIGH COMMISSIONER FOR CANADA. 














OFFICIAL INFORMATION 


as to the Development and Resources of the various 
Provinces; the Import, Export, Railway, Crop, }}) 
Census and other Statistics. Customs and Com- }|}) 

mercial Regulations, can be obtained from 


THE SECRETARY, i 
17 VICTORIA STREET, LONDON, S.W. 
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Orders for the publication in these columns of the reports | 
of Company Meetings should be addressed to the Reporting | 


d 
Manager of the Economist, 3 Arundel street, Strand, |) 
London, W.C. 
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COMPANY MEETINGS, &c. 


BRITISH NORTH BORNEO COMPANY. 
INCREASED REVENUE RECEIPTS. 


The sixty-third half-yearly general meeting of the propre | 
tors of the British North Borneo Company was held ©! the || 
14th inst., at the Cannon Street Hotel, London, Sir West Kicg | 
way, G.C.B. (the chairman), presiding. 


The secretary (Mr H. G. Forbes) having read the notice co? | 


. . ' 

vening the meeting and the report of the auditors, t+. 
The Chairman, in the course of his speech, said : Our pos 

tion as disclosed by the balance-sheet is, I think you will agrte: 


The revenue of the territory ‘n 1913 al 
ceeded that of the preceding year by no less than £35:70 
19s 1d, and the total receipts of the year exceeded the © 
{ oan I ed v 
in 1912. That is to say, the surplus of 1913 has increase© by | 
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| £27,803 over thet of 1912, or about 37 per cent. The interest- 
| ine and leed, gratifying feature of the revenue is that 
a oe a are » shown under all headings, with one single excep- 
} sly postal revenue, which shows a decrease of £580, 
NT ae to an adjustment of stock. There should, however, 
i increase in the receipts under this heading during 
1t year. The chief increases are under excise and 
cences, £15,600; customs, £9,600; and railway, £3,700. In 
Iuly last 1 referred to customs as “‘ the best index of the pro- 
“ress of the State.” It is interesting to note that the increase 
a 1913 under this heading was over tw ice as much as either 
of the increases in 1912 (£4,377) or 1911 (£4,749). 
PROGRESS OF THE COMPANY. 
a order that you may see the progress of the company at a 
lance, we a ave this year incorporate 1 in the report a tabu- 
lated statement showing the e revenue receipts exclusive of 
% land anion | ‘from 1905 to 1913 inclusive. This proves the un- 
doubted progress we are makir g, and demonstrates clearly 
hat. quite apart from any windfall we may secure from time 
to time from sales of land, the surplus of ordinary revenue 
ie can be depended on to provide a satisfactory annual return on 
e the money we have invested. The returns for the first quarter 
: f this year fully justify our favourable anticipations The 
i existing revenue olatenn to increase, especially in those 
3 branches, such as excise, customs, &c., which indicate the 
3 growing ‘pr sperity of the people. New sources of revenue, or, 
. | rather, the improvement of sources of revenue not sufficiently 
utilised at present, are in sight. For instance, the Land De- 
partment is now placed on an efficient footing, and we expect 
a large increase of revenue in the future; indeed, there has 
a already been considerable improvement in this respect. The 
b: expenditure has — larg rely— but not psoportionately—in- 
rs ‘ creased, but remember that if there had been no increased ex- 
| b> penditure there al certainly have been no increased revenue 
& other words, the increase of revenue is due to the liberal 
w ious expenditure in recent years. You should note 
E> Ist the revenue for 1913 exceeded that of 1912 by 
4 £33,927, the expenditure exceeded that of the preceding year 
A iby £o,.451. Altogether, we are more than satisfied with the 
g result of the year’s working, and we look forward with con- 
Fe | fidence to each succeeding year showing a satisfactory increase 
. f surplus over the preceding year. 


THE DIVIDEND. 

‘| You will see that there is a balance to the credit of revenue 
xccount of 4119,653 12s 1d, which is carried forward to the 
| balance-sheet, and out of this the court for the fifth time recom- 
mend the payment of a dividend of 5 per cent. for 1913. I 
veral occasions referred tothe reasons why we created 
1, which stands at £120,000, and to the statements 
» persistently made as to our paying a dividend when 
ot earned sufficient during the year wherewith to pay 
must again remind you that the reserve fund was 
of the proceeds of sales of land during the years 
id 1910, with the object—inter alia—of drawing on it in 
ars, if necessity arose, for dividend-paying purposes. 
ve not encroached on this uaa at all for this 
shall be disappointed if, from this year on- 
plus revenue is not sufficient each vear to enable 
the interest on the debentures, but also to 
nd at not less than 5 percent. With regard 
of the country, you will observe that, 
tt tal trade amounted to £1,299,000, it had 
497,000. The exports of rubber in 1913 
; $3 Ibs, as against 411,070 lbs in 1912, 
> of 612,213 lbs., or about 150 per cent., and 
note that almost invariably the rubber 
Borneo is of the best quality, and com- 
rices in the market. This fact and the 
trees show that the soil of the territory 
imate are specially favourable to rubber 
vation the area under rubber is 26,344 acres, as com- 
| ved With 25,007 acres at this time last year. In conclusion, 

airman moved the adoption of the report and accounts. 
Went sec the motion, which was, after dis- 


isly agreed to; and the usual formal business 
he proceedings. 
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S MALACCA RUBBER PLANTATIONS, LIMITED. 
PROGRESSIVE LOCAL IMPROVEMENTS. 
Pi innual general meeting of the shareholders in 
seek acca Rubber Plantations, Limited, was held, on the 
on » at Winchester House, London, Mr Charles Emer 
naging director) presiding. 
= : ae Mr A. W. Copeland) having read the notice 
me 7 neeting, and the report of the auditors, 
ze- in stated that the colonial expenses were £192,868, 
neten? ~s a @25%:504 for 1912. The directors thought that 
+ 4. v& 4:000,000 Ibs which they had anticipated as the 
1. € Current year they might look for about 3,500,000 
sl- ee ight the shareholders would agree that, so far as 
. selvec .s 1x, emt, they had every reason to congratulate them- 
ex een present, and to look forward with confidence to 
27 ne Da When, however, they turned to the figures which 
ex- ‘ got the very remarkable result that whereas 
3d . t 2,219,990 lbs realised f<04.252. their 1913 
by | 475 Ds realised £361,909. Those figures were 
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eloquent of the effect of 
The periodical reports 
showed a progressive 


+ —_ 
the severe 


which had c 








improvement in 
a progressive diminution in expense. i 
manager, who recently arrive Eng i 
was thor pughly well Satisfied with the | 
on and the way in which the divis {| 
their respective estates; and Mr D 1} 
had made a somewhat detailed inspecti 
board that he was extremely ased 
and that the general progress of the companv’s properties since || 
his last visit was all that could be expected. Th stion || 
of cost of production was, of course, a verv materi j 
he thought that the figures were satisfactory rt s 
came down from 1s g}d in 1912 to 1s 63d, and was still being 
ste adily decreased. 
PLANTED ACREAGE | 
Some 400 acres of land wet > planted up last \ r 
areas cleared, and the general m: ger informed t ctor 
that by the end of the year he would have 16, er | 
rubber. They were surrendering the bulk of th ‘ 
surplus lands to Government, as they saved the 1 S 
and if in the future they should desi t ‘ ting 
there seemed no reason to doubt that the ld i tne 
necessary land. Taking the figures he had mentioned, it w 
interesting to note that. on the amount of tl! ita 
they gave at the end of this year a capital 2s 6d 
per planted acre only, or, if they included det bilit 
also, £41 10S per acre. That was, of course, an extrem: 
low figure, especially when one remembered that a eral 
portion of f the acreage was in tapping If a favour € 
should arise for the issue of fresh capital, the directors wou 
probably take advantage of it, because the issued canital w 
relatively to the company’s acreage, a very small one, 
the prudent course ap peared to be to finance entir t 
revenue they would do s Their original debenture sue « 
£500,000 had been reduced t £ 310,360 by convers! As }} 
against that liability £30,431 was in the hands of the debent 1] 
trustees, and the directors would add £10,847 to that int || 
as the result of last ye ar’s working If the price I ibber 
did not further decline, the directors hoped to declare a lend |} 
on account of the current year in October, and, of course, if || 
the price of the raw material should go up, a dividend would }} 
be so much the more assured, but the dit ectors felt that the | 


uncertainty of the present position 
an extremely cautious policy. In co 
moved the adoption of the report and accounts 

Mr J. A. H. Jac kson seconded the motion, which was, 


a short discussion, unanimously agreed to. The formal bi 
was next transacted, and a vote of thanks to the chai 
and directors terminated the proceedings 





APOLLINARIS AND JOHANNIS, LIMITED. 
POPULARITY OF THE WATERS 


The seventeenth annual general meeting of the shart 
in Apollinaris and Johannis, Limited, w hel 
inst.. at the Holborn Restaurant, London, the Earl of 
borough, C.V.O., C.B. (the chairman), presi ling 

The secretary (Mr J. Westlake Lack) ha xy read t I 
convening the meeting and the report of the auditor 

The Chairman, the course of his speech, said It 
sad and painful duty to report to you the death of « 
and colleague, Mr. Julius Charles Prin who passed aw 
June 22nd last, after a long and protracted illness EH 
left behind him in the er 1 of the bottle factor 
testimony to his foresight and skill s well as an exa 
a man who devoted himself to any business he had is 
especially to the one in which he had spent the maj 
f his life, and for the pluck and determination vhich 
the past three years and more he fought against 
disabilities. Mr Schilling, whom the board have apm 
to succeed Mr Pri has been 23 years in the busines 

DIRECTORS’ VISIT TO THE SPRING. 

It may interest you to know that during the past 
with Mr Holland and Mr Schilling, visited the Ap 
spring and the Rheinahr bottle factory It was ‘ 
satisfactory to see the very great progress that had take 
it the spring since my last visit in the installation of mac! 
for every purpose, as well as in the construction of new 
ings, rendered necessary by the great 1 in ; 








Over 600 workpeople are permanently em 1 at A] 
naris spring. I may mention that the ight f the 
bottles handled during the past year am ted t 

36,144 tons, and that 7,234 trucks were des] hed ! 
private railway siding. The spring is situate, as I re 
all know, in the picturesque Ahr Vall. ot far fr ¢ 
ing water -place of Ne nahr I ha uid e€tor that 
shareholder who has not seen the springs would b te 
in doing so, and would be welcomed b the managers t 
Last year over 4,000 people of mat lifferent tiona 
signed the visitors’ book at the spring, and all of t 
hope, carried away the conviction that th ris b 
according to the most scientifi principles, anc t every « 
is made to satisfy the requirements of the 2a 
course, several conferences with the three directors f 
Actien Gesellschaft Apollinaris Brunnen, who have bee 
nected with that companv for a great many years, a 
have, I can assure vou, the welfar f Apollinaris at heart 
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THE RHEINAHR BOTTLE WORKS. 


I then visited the Rheinahr bottle works. During the past 
year more than 40 million bottles were manufactured there. 
That enterprise, which is a German limited company, has its 
works at Niederbreisig, on the Rhine, near the Apollinans 
spring. The Rheinahr Company, by virtue of a licence granted 
to them by the Owens European Bottle Company, supplies some 
of the companies in which we have an interest with practically 
all the bottles they require. This makes them independent of 
the Bottle Syndicate when covering their bottle requirements, 
and so indirectly increases the profits of your company. The 
manager of the Rheinahr Glass Works, Mr Nelkes, visited the 
United States last February to study the latest improvements 
and inventions in the Owens system of bottle making, and our 
thanks are due to him for his untiring efforts. I call your atten- 
tion to the further sum of £14,652 19s 10d which has been 
added to the building fund for the Rheinahr Bottle Factory, 
and which now amounts to £77,340 15s 7d. This total will be 
further increased by three more yearly payments, when, as is 
estimated, it will considerably exceed £100,000, and when the 
time over which the purchase money for the European patents 
of the Owens machine was spread will have terminated. Our 
business being of a growing character, we again recommend the 


addition of a further £20,000 to the reserve fund, which will 
thus be increased to £210,000. 


SALES AND PROFITS. 


You will all have been pleased to see from the report that the 
sales of Apollinaris again show a large increase, and we hope it 
is as gratifying to the shareholders as it is to us to see the 
business expanding year by year. The sales of Johannis re- 
main about the same, while those of Apenta show again a small 
increase. As I have stated on previous occasions, our interest 
in the Apenta Company constitutes a very valuable asset. I 
must now explain why there is a small diminution in profits, in 
spite of the increase in sales. Owing to circumstances, and in 
the best interest of shareholders, we thought it wise to increase 
the amount spent in advertisement over that of the previous 
year. As you are aware, ; 


Wi the whole cost of advertising is written 
off from the profits of the year. A rectification had also to be 
made in the new Crown Cork Factory, which entailed some- 
what heavy expenditure ; this expenditure, of which future years 
will reap the benefit, has been debited to the vear’s accounts. 


THE ECONOMIST. 


During the past year there has been a decrease in our sales 


in some of our most profitable markets, such 


as South and 
America, due to 


the great depression throughout the 
whole of Latin America. This decrease has not been counter- 
balanced by the profits on the increased sales in markets in 
which we sell Apollinaris at a smaller margin of profit. That, 
however, there should have been an increase in the total sales 
of Apollinaris testifies to its continued popularity, and it is very 
gratifying to me to be able to state that the Apollinaris sales 
in the home trade show a very large increase over the previous 
year. In conclusion, the Chairman moved the adoption of the 
report and accounts. 

Mr Francis J. Schilling (managing director) seconded the 
notion, which was unanimously agreed to. The formal busi- 
ness was next transacted, and a vote of thanks to the chairman 
i 


and directors terminated the proceedings. 
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KYSHTIM CORPORATION, LIMITED. 


ANTICIPATIONS REALISED. 
_ The fifth annual general meeting of the shareholders in the 
Kyshtim Corporation, Limited, was held, on the 16th it 


z ist., at 
Winchester House, London, Mr. C. F. H. Leslie (the chairman} 
presiding. 


The secretary (Mr J. P. B. Webster) having read the notice 
convening the meeting, and the report of the auditors, 
The Chairman, in the course of his speech, said 
the happy position of being able to tell you that t 
tions which were he 
fully realised, 


I am in 
( ’ he anticipa- 
ld out to you at our last meeting have been 
and that we have been able to recommend a 
total distribution of 5s per share for the year 1913, as compared 
with 4s 6d per share for the year 1912. We have also written 
off the sum of £2,852, our share of the expenditure in con- 
nection with the option on the Miass Estates, and we carry 
forward £17,000, as compared with {£12,500 in the previous 
year. The reserve and depreciation funds, together amounting 
to £124,000, are provided by the Russian Company, and it ne 
therefore unnecessary to make any similar provision from the 
profits of this company. 4 


THE BALANCE-SHEET. 


If you refer to the balance-sheet you will find that 
premium account stands at £361,800, 
comnoned exchange of debentures into shares, and. as 
is stated in the report, u to June 16th last /624.c 
of debentures had ene sO Sodacand and siepaliad’ aan as 
that date there were only £15,500 debentures outstanding. 
There is an increase in the London office ‘ 


the share 
owing to. the 


expenses of £1,800, 
which is mainly due to our migration from a small office in 

a larger office in 1913. There is also an increase of 
£2 » in the directors’ remuneration, 


which corre 


— 


tee which 
; ‘ scylts Wiic 
| prospecting has been done upon the property, with resu! 


sponds to < | 
per cent. of the increased profits, and I trust you will permit 
me t xpress the hope that this figure will increase vear bv 
Vv together with the profits of the compar On the other 
| siade of the income and expenditure account the item of interest | 
| an mmission shows an advance of £21,000, which i 

& 

| 








is likely ' we set out in our report. 





to continue, or even increase year by year, and whic} 
you will regard as a satisfactory feature. To turn 
figures of the Kyshtim Mining Works Compan; 
Petersburg expenses show an increase of £7,700, mai; 
to the fact that the salaries of the Russian genera] 





have been transferred from the Kyshtim to the St Petershur, 
accounts, and this increase also includes (with the enti. 


concurrence of this board) a bonus to the Russian directo, 
which corresponds to the increased work of the St Petershur 
administration. You will notice that the whole cost of «: 
new share issue in Russia—namely, £5,777—has been written 
off. 2 


ORE RESERVES. 


tersbure 


, 
tha 


You will see from Mr Gilman Brown’s report that during 
the 12 months ending May 1, 1914, we extracted 361,000 ton, 
of ore, and opened up new ore to the extent of 257,000 tons. 
showing that we extracted 104,000 tons more than we opened 
up. Mr. Gilman Brown has, however, taken no ore j 
calculations from the Ivanoff prospect, although he has write, 
me from Russia to say that he thinks we shall get a mine 
here, although it may turn out to be a small one. He further 
informs me that the gold and silver quantities already ip 
sight in the upper or oxidised portion of this prospect wil] 
leave us a profit of £20,000, exclusive of the copper quantities 
which the mine may be eventually found to contain, and 
which at present are not determinable. Then, again, the 
new deep borehole which struck the vein 


nto hie 
Hv Dis 


good mine 


egaih 
at Koniukhoff Mine | 
early in June was completed subsequent to Mr Gilman Brown’s| 
departure from Kyshtim, and is of great importance. It has 
demonstrated the fact that the vein continues for 400 feet below 
the previously deepest borehole, that the copper gq 


uantitles 
are not diminished in value, and that the ] 


gi ld and 


silver 
quantities are considerably higher than in the upper levels. | 
am told it is not permitted to draw any reliable analogy from 
this fact as to the depth at which the veins at our four other 
mines may exist, but it does furnish a strong argument that 
the other mines at present discovered and proved have a 
reasonably long life in front of them. This borehole will give 
} 


5 


us a large increase in the quantities of ore in sight beyond the 
quantities stated in Mr Gilman Brown’s report, and I have 
since heard from Mr Gilman Brown that the additional quantity 
which it represents may be taken at from 200,000 to 300,000 
tons. 


THE CURRENT YEAR. 


The Russian Company has had a successful year with its 
iron and timber business, but these branches are, after all, 
comparatively unimportant by the side of our copper industry. 
I think, however, for the current year we must look for con- 
siderably decreased profits from these sources, owing to the 
disturbed labour conditions which are prevalent throughout 
the ironworks in the Ural district, and from which we ourselves 
have not escaped. I hope and believe that this is merely a 
temporary symptom. The question of land allotment to the 
peasants is still under consideration. The plans of allt. 
ment in the Kyshtim and Kasli districts have been drawn up 
and presented to the proper authorities for confirmation. As, 
however, neither the Russian Company nor the peasants are 
satisfied with the proposed allotment, the whole matter will 
come before the Imperial Senate for its decision. ‘The capital 
expenditure of the current year will amount to about £110,000, 
£55,000 of which has been necessary for the completion of the 
new reverberatory furnace and layout at Karabash and /.9,00 
for the completion of the refinery aes will be spent on 
additional equipment at the mines, £6,000 on the railway, and 
the balance of £10,000 will be applied to the ironworks and 
forests department. In conclusion, the Chairman moved the 
adoption of the report and accounts. 

Mr Leslie Urquhart (managing director) seconded the motion, 
which was unanimously agreed to; and a final dividend of 38 
per share, free of income-tax, was declared. The usual formal 
business was next transacted, and the proceedings then term! 
nated. 











FORUM RIVER (NIGERIA) TIN COMPANY, LIMITED. 
IMPROVING OUTPUT REPORTED. 


The second annual general meeting of the shareholders in the 
Forum River (Nigeria) Tin Company, Limited, was held, on the 
17th inst., at Winchester House, London, Mr Harry Cottereu 
(the chairman) presiding. a. — 

The secretary (Mr Wm. H. Stentiford, F.C.1.5.) having _ 
the notice convening the meeting and the report of the auc! 

The Chairman, in the course of his speech, said: I should a 
first of all to express the regret of the directors that the nore 
and continued decline in the market price of tin has so affecte¢ 


: oa ommend the 
‘ our profits as to make it impossible for us to recommech 


at 
payment of a dividend. I hope, however, to show ~~ = 
the work done during the past year has been in €vel) 
satisfactory, and that the small amount of available profit F 
due to causes entirely beyond the control of the directors 40° 
manager. 


ann 


As we state in our report, systematic pittims *” 


b er ahle as your 
have proved that the property is at least as valuable as } ~ 


directors have always been led to anticipate, and, indeee, - 


: . ame wouter rete 
table of the extraction of the tin for the year und ra 
gives ample confirmation of this. We venture to sugs*™ how 
‘ ° ° in ee ° a! sl 
there are few companies operating in Nigeria which : 


Cc hic 

. : . »hle whica 

such steadily increasing results as appear im the ta e ore 
Now that the exploratory and prosi 
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% over a substantial portion of the property is finished, 
buildings, dam, ditches, &c., are completed, the 
1 be enabled to devote his attention and time more 
the work of actual tin-winning. You will notice 
rt that this average assay value reached the very 
hich level of 73-32 per cent. during the past year, while during 


the | receding year the average was 71.62 per cent. 
ne prec —— 
COST OF PRODUCTION. 





manas<* 
exclusively t 
from the rep 


f -> 
A 


With regard to the cost of production, the figure we give 
in our report of £53 158 6d per ton _ includes, be- 
| cides those items mentioned in the mining account, medical 
| $10 


ch outfits, camp expenses, loss on corn sold to 
natives, assay Charges, repairs, and every other item that could 
y be charged to product ion, some of which will be non- 

eae ing. The * all- in’’ cost of £100 gs per ton includes all 
expenditure both in London and Nigeria, and although the 
amount is high, it has to be borne in mind that the figure is 
arrived at by taking the cost over the whole year, and in view 
of the fact that the * production in the early months of the year 
| was very small, and the standing charges, both in Nigeria “and 
London, were just as high with the small production as they 
were in the latter months, when the production was largely in- 
creased, the average cost for the past year does not represent 
the normal price of production, and the current year’s cost will 
be very col asiderably less than the cost over the whole of last 
year. The directors believe that, even if the market price 
of tin were to keep at its present low level, the cost for the 
current year would be sufficiently low to leave a substantial 


arges, en gineers’ 


ain 


| p oSsl ibly 





| margin of profit. On March 31 last, the date when the financial 
year closed, there were 140 tons of dressed ore either at the 
mine, at the Niger Company’s depét at Jos, or in transit. You 

| will be interested to hear that whereas our output for April, 


May, and June of last year (the first three months of the finan- 





cial year) only reached 144 tons, the same three months in the 
urrent year have given us 108 tons. I make no prophecy for 
he future, but will content myself with reminding you that, 
tory work finished, and pipe line completed, and 
licing already commenced, we. are in an exce lent position 
for coping with the aan of the rainy season, and there seems 
every prospect of your property returning a steady monthly out- 
put of tin. In conclusion, the Chairman moved the adoption 
yf the report and accounts. 
Mr James Gardiner seconded the motion, ve was unani- 
mously agreed to, and the usual formal business terminated the 
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PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 

















‘ Total Receipts into 
2 the Exchequer from — Receirts. —~. 
BS Apl. A "14, Apl.1,°13,) Week | Week 
Fs to | ending | ending 
a a i July ll, | July 12, | July 11, | July 12, 
and 2 1914." | 1913. _1s4. * | _3913. 
and 8 | Balances in Exchequer on Ist April :— 4 & | & -_ 
the & | Bankof England ...........+... 9,349,052) 5,389,135, .. we 
ES Bank of Ireland ............+- o++.|_ 1,089,467) 940,025) 
on || i | 10,434,519, 6,329,1601——«. = 
a © REVENUE, { ' 
i 38 Ea SIDS iccsavccuskcehsstenans osace 9,654,000; 9,371,000' 739,000) 745,000 
mal sé FR nintcccescnncetsbibeevequaneed | 9,230,300} 9,176,000} 520, 515,000 
rmi- BSS l| Mette, e., DUBE ...ccccecccceccoee 8,955,000! 8,032,000 480, 455,000 
* | Stamps jastniessneeestenmuneeds sequal 2,582,000} 2,781,000 352,000) 361,000 
3 BE cccccccccccccccccececcocse | | 
TI... ciachageteanuiaidal } se0,000) ay ll 
| Property & Income Tax & Super- Tax) 6,429,900! 6,902,000 250,000) 508,000 
: | Land Value Duties ..............000:! 40,000} 152,000 
; PON: cnccncnesenacuibeciednears 7,840,000} 7,590,000 1,220, 000 1 200,000 
yy SE SNE :0<0 case ccmsaaaaeuaee | 120,000 110,000 
: | Receipts from Suez Canal Shares and 
b “ Sundry Loans........... eiessbudede 771,816 761,570 25,025; 26,813 
ne [SUED | acssocscnepesebabeuted 606,185, 815,224) 10,832; 520 
the ] PR iciiinines snsuidiens oe 46,518,001) 45,968,794) 3,596,857, 3,811,333 
rell | Total, including Balance ........ 56,952,520 52,297,954, 2. | tw 
| a | OTHER RECEIPTS. 
ead & Repayme nt of Advances for Bullion .. 180,000 400,000 e | 100,000 
TS, oe i For 1 ‘reasury Bills (net amount) “| 500,000) § 000 | a 
like a3 Under lelephone Transfer Act, 1921. .| 300,000) | ' 
oa a || Under Telegr aph \Money) Act, 1913 . 750, are | 
cted |] nO ...nrcreccsereccescccccocees “| 5'382,520) 57,997,954. 30657 THs 
the EXPENDITURE 4 AND OTHER ISSUES, 
that 7 —_——_——_—_——_ 
way Total Issues out of | 
it is | the Exchequer to 
and meet Paym'nts frounl -— Issvurs, —, 
and Apl. oe "14, {Api ~ 15,, Week Week 
ih ending | ending 
meee Sale’ 1l, July 12, | July 11, | July 12, 
your 1914. 1913. | 1914. | 1993. 
the athens Tete 050 a er ae ee oo eee 
a Road Imp =e TNCCS sess eeeeeeens 8,828.387/ 9,210,405! 1,000,000} 700,000 
tha Payments $0 Lede eed cttcseeee ees 379,759; 381,252) 115,628 94,306 
_ ke. .0cal Taxation Accounts 
how liner Cigale ssssussosduniaeghi eee 1,215,267) 1,160,321} 10,380, i. 
hict Supply senolidated Fund Services... 666,570, 664119] 228,985, 226,052 | 
nett | Bs: ending ee eeeeeeees 43,084,303 40,41 4,635; 2,852,411) 2,929,305 
I wit 54,174,286) 51,850,732! 4,206,801) 3,949,€63 
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OTHER ISSUES. 


For Advances for Bullion ............ 370,000 400,000 175,000 
For Advances for Inte rest on Ex- | 
chequer Bonds under the Capita i 
Expenditure (Money) Act, 1904. 30,457 30,457 a = 
Under Telephone Transfer Act, 191] 9 30,00C oe j 
Under Telegraph (Money) Act, 1913 800,000 .- 
Under Land Registry (New Buildings } 
hiatal tadananns 6,000; .. oo 
Old Sinking Fund, 1907-8 issued under | 
section 9 of the Finance Act, 1908 . 18,000 ee ee 
Old Sinking Fund, 1910-11 :— i 
Issued under the Finance Act,1911:— 
ONE OED Oi ccdcccecccncdocse 55,000 20,000 50,000 
eee 53,000 as . ; 
55,482,743) 53,284,189) 4,431,804; 3.949.663 
Balances in Exchequer :— Jalyil,14 Julyl2,'13|(ne.orDecifer Week 
Bank of POM cccccececccese: 2,509,558) 3,947,060 915,736!— 188,080 
Bank of Ireland .........-..--+. 590,219 766,70-|+ 80,789) + 149,750 
2,299,777 4.713.765)— 834 947'— 58.330 
Treasury Bills outstanding on July Hn, 1914: £ 
Bilis issued by Public Tender ................ccccc cece 4 ,00s,008 
IN a dited cd ecddndecdwecdcdetnecceaxe 3,500,600 
ME Siduaccusdedeks 13,500 060 
On May 20, 1913, Exchequer Bonds for £380,000 were isswed under the | 
Telephone Transfer Act, 1911, in part payment of the ) hase money of the 
National Telephone Company's undertaking. This transaction does not 
appear in the above statement as it did not involve any Exchequer receipt or 


issue of cash. 
Treasury, July 1, 4. 


SCOTTISH UNION & NATIONAL, 


INSURANCE COMPANY. 


ESTABLISHED 1824. 
FUNDS £10,000,000. 


FIRE (including Loss of Profits), LIFE, ACCIDENT, ILLNESS, ANN UITIES, 
PENSIONS, LEASEHOLD, BURGLARY, GLASS BREAKAGE, TRANSIT 
OF SECURITIES, FIDELITY, PROPERTY OWNERS’ LIABILITIES, 
MOTOR CAR RISKS, HORSE DRIVING ACCIDENTS, THIRD PARTY, 
AND EMPLOYERS LIABILITY INSURANCES EFFECTED ON THE 
MOST FAVOURABLE TERMS. 


Edinburgh: 35 St. Andrew Square. 
London: 5 Walbrook, E.C., & 55 Pall Mall, 8.W. 


THE LOW PREMIUMS 








“ . THE . ‘ 
scottish a Institution 
Make its Policies peculia suitable as a means of providing 
Capital Sums tor purposes « 


ESTATE DUTIES, FAMILY SETTLEMENTS, | 
PARTNERSHIP ARRANGEMENTS, &c. 


Accumulated Funds exceed £15,000,000. 








London Office 
West End 


Head Office 


No. 3 LOMBARD STREET, E.C, 
No. 17 PALL MALL, S.W. 


EDINBURGH. 


Ghe Bankers’ Gazette. 


BANK OF ENGLAND. 


Accounts pursuant to the Act 7 and 8 Victoria, cap. 32, for the 
week ended Wednesday, July 15, 1914. 
ISSUE DEPARTMENT. 
£ 








Notes issued ........ 56,908,235 Government debt.... 11 als. 100 | 
Other securities .... 7,434, 900 | 
Gold coin and bullion 38,458,235 
56,908,235 56,908,235 
BANKING OEPARTMENRT, ‘ 
£ 
Proprietors’ capital .. 14,555,000 Government securities 11,005,126 
Rest ...cccccecceee 3,431,484) Other securities .... 35,623,288 
Public deposits* .... 13,318,714) Notes ..........+..+ 27,592,980 
Other deposits ...... 42,485,605) Gold and silver coin 1 596,419 
Seven-day and other 
Betieseeeriasedd 29,010 
73,817,813 73,817,813 | 


*Including Exchequer, Savings Hanks, Commissioners of National Debt, and | 


Dividend Accounts. 


Dated July 16, 1914 J. G. NAIRNE. Chief Cashier 
The following were the changes in the principal accounts when | 
compared with last week :— 


Increase. Decrease. 
& z 

Circulation (excluding 7-day and other bills) ss eeneeees 225,935 
PUblle Geposits ... ccccccecccccccccccccsccesesoos TSRSIS coceccce pe 
Other Gepocits 2... ccccccccccccccsccccecssccescos (22 seeesece 1,202,760 
Government securities ......cccceccecsereecereees 88 eeeeeene 

| Other securities. .......cccccccccceececesesesceese , _  ttteeeee 1,209 
SD Evdintindndss dbscddctectoccdecvecétcceseudne 45% BF wean ‘ 
ME -Coueuckheaebsedeeheconapsddesetcescedoasesaed 17,049 sceeenee ‘ 
ROSETVO. ccccccccccccccccccccccoccccsscescoesevese TOG  ccccosse ° 
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einstein es sssaescesneeeseesnsstiene 


The following shows the amount of Circulation, Bullion in both 


departments, Banking Deposits, Banking Securities, Reserve and 
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Rate of Discount for three months ended July 15, 1914 :— 


| 


—— i i 
\coin and| from mens : 
Bulli ae. ee | 
ion.) | Bank Post 


| out for 
| Export. | Bills). | 





‘| % of Hessxve 


| 
| 


nmetttons 


Deposits eushing Reserve. | 
| Depart- | 
ment. 


Date. 


to Liabilities 








j 
te 3 
April 221 16,893,898! 

29}36,765,422| 
May <a 


= fe 


£ 

28,652,210 \6t.241, 847 | 52,255985|26, 711.688 
28,877,035 |52,147,241| 53,509,813 '26,338,387| 422| — 
28,808,385 57,789,302 49,881,878 25,583,214 
52,000 out} 28,702,655 57.385,053) 49,503.342 25,553,697 | 
49,000 out} 28,675,800 58,964,991, 50,937,915|25.720,735| 
499,000 in| 28,933,380 (60,263,773 §2,507,856'25,463,980| 
28,994,050 (59,913,047, 52,180,279 25,448,258 | 

28,695,500 ‘58,676,400, 49,702,260' 26,689,987 | 
28,417,985 | 19,506,298! 48,508,783/28,713,611| 483 
in| 28,703,125 |62,990,125| 51,041,189 |29,675,138| 472) — 
29,784,295 |71,622,471| 60,697.900|28.748,502| 402 — 
8]39,599,970| 286,000 in| 29,531,190 |56,368,561) 45,837,595|28,518,780) 50¢| — 

15 40,054,654 599,000 in’ 29,315.255 '55,804.319' 44,628,414 20,189,499 524'— 


Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, 
the Price of Wheat, and the Leading Exchanges during a period of 


three years corresponding with the present date as well as ten years 
back, viz. :— 


53,000 in| 
50,000 out! 
110,000 in 











| July 13, 











At corresponding date | July 19, Julyl7, | July 16, | July 15, 

with the present week. 1904. | 1911. | 19i2. 19153. 1914, 
Circulation (excluding : £ £ £ £ 

Bank post bills) ........ 28,741,605, 29,325,785 29,344,360, 29,391,355 29,315,255 
Public deposits ... -| 6,724,146, 9,351,256 17,580,5°6 10,400,168 13,318,714 
Other deposits ....... .| 41,143,779) 46,901,666. 41,376,111 40 708,936 42,485,605 
Government securitie -, 16,903,766, 14,967,286 13,983,553, 12,756,539 11,005,126 
Other securities .......... 25,150,891, 29,242,700 32,936,426 29,122,032; 33,623,288 
Reserve of notes and coin) 23,857,264) 30,031,852 30,068,111 27,287,850, 29,}89,399 
Coin and bullion .......... | 34,148,869 40,907,657 40,962,471, 38,229,205 40,054,654 
Proportion of reserve to) 

rte 493% 532% 51 % 532% 521% 
Bank rate of discount .... 3% 3% 3% 44% 3% 
Market rate, 3 months’ bills} 2s 2 225 3 3 4 24 
Price of Consels ......... 894 784 748 7244 758 
Price of silver per aout) 268 24nd 27id 27 45d 252d 
Average price of wheat. . 26s 6d 328 3d 38a 3d | 33s 4d 34s 2d 
Exchange on Paris (short) 25.20-25 , 25.274-324 25.238-263, 25.239-263, 25 174-20 

— Amsterdam (short)..| 12.13-)7 = 1-12 12. 14-2 12.23-3 | 12.22 22 

— Hamburg (3 months) 20.57-61 | 20.59-65 2067-71 | 20.73-77 | 206367 


Clearing- nouse return ... 


The amount of the ‘‘ other deposits '’ compared with the ‘‘ other 
securities,’’ showed in 1904 an excess of £15,992,588; im 1911 an 
excess of £17,658,946; im 1912 an excess of £8,439,685; and in 
1913 an excess of £11,586,904. Im 1914 there is an increase of 
£8,862, 317. 


BANKERS’ CLEARING RETURNS. 


The following figures from the official returns show the amount 


Clearing house, 
Special days are given separately, together with the total increase 


of bills and cheques cleared at the Bankers’ 


| or decrease to date in each case :— 





Country 











“gx | bank hate, 


- 178.221, 0C 9.302,687.000 332,117,200 334,831 ,000356,222.000 





PROVINCIAL CLEARING RETURNS. 








|_3914. | 1913. | _Tne. oF De 
MANCHESTER-— 2 £ . 
Jan. 1to July 4 ....../189,122,500192,399 5903.70 800 ry 
Week ending July 11.. 7,130,200, 7,160,400 — ° 30 200 0a 


Total to date........ 196,252,700 199,559,700 —3,307,000 “16 


LIVERPOOL— 


Jan. 1 to July 4 os coce in ae maaan een +3,97 18,100 | 
Week ending July 11.. 5,319,000 5,982,500 +1 336,500 60 


Total to date........ 134,848,000 129,533,400 +5,314,600 hn) 


SIRMINGHAN— 


Jan. 1 to July 4 ....... 42,925,990 40,576,400 +.2.349.599 se 
Week ending July 1l.. 1,309,000 __1809,700+ 8,309 _064) 
Total to date........ 44,234,900 41,877,100 + 2,357,890 _563| 
NEWOASTLE-ON-TYNE— 
Jan. 1to July 4 ...... 31,675,000 32,075,800 — 400,890 1:25) 
Week ending July 11 . 867,090 1,133, 1,000 — 266,000 23:48 | 
Total to date........ 32,542,000 33,208,890 — 666,800 201) 


BEISTOL— 


Jan. 1 to July 4 ...... 
Week ending July 1l.. 


Total to date..cccces 
LEICESTER— 


} 





19,237,000 18,350,000 + 887,090 43) 
750,000 "657, 000+ 93,000 141! 


19,987,000 19,007,000 + 980,000 51. 


—_—. 


Jan. lto July 4 ...... 8,481,670 8,069,750 + 411,920 510 
Week ending July 11. 278,090 299,540—- 21,459 7:16) 
Total to date........ 8, 759, :760 a 369,290 + 390, 470 467) 

NOTTINGHAM— 
Jan. 1 to July 4 ...... 10,319,300 9,493,700 + 825,600 8469) 
Week ending July 11. 430,700, 457,800— 27,100 5-92) 
Total to » date. disiiees 10,750,000! 9,951 500 + 798,500 8-02 
FOREIGN BANK RETURNS. 


The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corres-| 
ponding statement of last year :— 


_ BANK OF FRANCE. 


Comparative Increase | 


July16, July9, July17, —__ °° Decrease. _ 
1914. 1914, 1913 — les oa, 

i i Assets. £ £ £ £ £ asl 
Coin and bullion—Gold. . 163,707,00C 163,704,000 133 147,000 + 3,000 + 20,560,000 | 
—_ Silver. 26,406,000 26,498,000 24,954,000 — 92,000 + 1,452,000 














s Government securities .. 15,704,000 15,704,000 15,704,000 <7 000 
Weeks Ending Town Clearing. Clearing. Total, Discount and advances.. 94,705,000 161,339,000 92,838,000 —€6631000 + 18 
shinai on ne ecsieceecanain _ LIABILITIES. | 
1914. £ £ £ Witte cnscadesroscassws 241,787,000 241,598,000 222 699,000 + 189.000 +139, mane 
January 1 to May 20...... 6,327,152,000 553,516,000 6,880,668,000 | Government deposits.... ae 13,080,000 10,948,000 —1,*84,000 + A 06 
May 27 ceeccveceescece: 246,429,000 23,615,000 270,044,000 | Priyate deposits ........ 162 090 107,571,006 24,899,000 —70409000 + 12,265.00 
June : pebesteecwedows: eae 20.015,000 303,206,608 | ——— <P POE Bee ee cat 
Siidediataiiiiekiann 615, 29,849,000 285,464,000 | 
LT evecesegecsees: 301,992,000 27,737,000 329,729,000 NEW YORK ASSOCIATED BANKS 
BF ctababdedinsenss 251,141,000 23,964,000 275,105,000 | Julyll, July3, , July 12,, Last 
July | Penennet ny 419,808,000 25,611,000 445,419,000 | 1914. 1914. 1915. Wee ek. Last Year. 
is ceiuiaaiienen 314,673,000 33,780,000 346,453,000 | Assets, £ £ 000 | 
it Galandasecestinka 327,327,000 28,895,000 356,222,000 | Specie .... .....csseee. 76,110,000 80,778,000 68, 60,000 —4, 658,000 + 7810008 
ee a meron | EERE <.ccos0ces 14,644,000 14,376,000 16,765,000 + 268,000 — 2,122,0% | 
Total, 1914 .......+.... +++. 8,750," 28,000 766,982, 4,497,310,000 | Loans and discounts . . . . 420,052,000 424,442,000 385,758,000 —4,390,000 + 54,294,000 | 
Corresponding total 1913 8,330,367,000 764,278,000 9,094,645,608 LIABILITIES, 
Increase or Decrease mers 399,961,000 | + 2,704,000 + 408,665,008 | Circulation.......... 8,314,000 8,258,000 9,320,000 + 56,000 — 1,006,000 
ichechndbebaonsabsce = 480 % = 035% (a 4+ 43 % Net deposits (inc. U. § 38,190,000 
- - —— — | —— ——— | “ Government ue. - 386,198,000 404,562,000 358,008,000’ - 8,364,000 + 
Gross totalin 1913 ........ 15,046,923,000 1,389,481,000 16, 436,404, 000 000 + 1,806,000 | 
Rs ceca cab iades 14,654,711,000 | 1,307,062,000 | 15,961.773,000 | Resnave (Specie & Notes), 90,754,000 95,152,000 88,988,000 hy 266 908 + 4,262,000 
I D { 419 | Legalreserve .......... 9,318,000. 91,48 —2,166 
= migisen Or Desrease in {/ ¢ SHRRIROD | AT BERIGOM + ESLOO | Gstees nctnal iesarca’™” asea00 “SSskimo Saino — 1250000 — 248i 
SPECIAL Days. BANK OF NORWAY. 
| ———— ——_ | —— e380. J 22, June 30, Last ere 
j | ” | June 30, | June 22, une XK, aa 
|| Stock Exchange Pay Days. Consols Pay Days. ic 7 “Fourth ofthe | 1914. 1914. 1913. Week. Last - 
a lt cee | ASSETS, £ £ £ £ 
Date . a? a ee LE inpdanimediiiiiatiie 2,905,00¢) 2,707,000, 2,437,000 + 198,000 + wa 
1914 £ 1913, | £ | 1913. Balance abroad and | | | 
Jan. l1toFeb. 26 328,258,000. Nov. 5) 597,295,000 Nov. 4 52.154 oco | _ foreign bills............ 1,501,000 1,503,000 1,485,000— 2,000 + a 
Bat. BB..cccce.ee 85,753,000 Dec. 1) 69,748,000|Dec. 4 50,097,000 | Foreign Government se- — 17,00) 
Tail. 88,234,000, 1914, | 1914. RR en eee 486,000 _ 486,000 503,000 °° 236,000 | 
ROE Be sscesece- 94,995,000 Jan. 2 §9,321,000\Jan. *3 56,191,000 | Discounts andloans...... 6,669,000 4545,000 4,383,000 + 126,000 + 
29. cescccces| 103.254,000,Feb 3 cara Feb. 4 73,736,000 | LIABILITIES, + 632,000 | 
i TE ocussess 85,690, far. 2)  82,760,000\Mar. ¢ 56,235,000 | Notes in circulation...... 6.832,000 6,433,000, 6,200,000 + 399,000 : 
DBicccsecsss 80,033,000 April 1)  74,185,000April 4 — 58,263,000 | Deposits at notice........ 355,000 459,000) 271,000 —_104,000 } 
June ll...... oceel brent May 6) 53,873,000|\May 4 61,850,000 ara i 
cot ieaeass 8 June 2| 74,323,000\June 4 45555. 
BONE Bo xs0ccenel 98 855,000 July | 9, 568,000) July 4 65 375,000 bi BANK OF SPAIN. 
Total,1914 ...... | 3,2291,586000/ .. | 51 . 000! ; A aa . ~ July 1, July4, | July 12, Last 
Corresponding | Pores : 427,209,000 | . 191s." “1914,” | "1913." Week. Last Tos | 
total, 1913....| | 1,181,603,000) ., | 457,498,000; ., SSETS. £ £ + 
|| Inc. or Dec.{|+ ” 39983000 °. |4 seossoo °° iy ——_ i chddiasiuaiaae 21,394,000 21 354,000 18,327,000 + 60,000 + 50610 | } 
inl94¢....i)= 538% ee 1 de ee CE beeetercoenss + 23,034,000 29,055,000) 29,837,000 — 21,000 ‘a 
- —— sttrenpienen incaemncennssnenstelieeeeesee| euaneran | Eeene 7 diseventa ... ., 32,241,000 32,757,000 21,785,000 — 516000 + 
ross fetal in 1913 2,082,031,000 .. | 781,892,000! .. panis MER ccccccce 13,777,000 13,777,000 13,777,000 * | 
5 I ee 2,362, 212, 000! ma | 725,293,000, re ee | Treasury bills, obliga- ’ ’ } 
nan ee {i= oust a0o, 4. = |+ Saseg009 -. + lstszoo0 | SO ee ee ae Sees ail 
in 1913 Fe 144%! 4. ‘= 780% | = 2-97 % LIABILITIES, 523,000 | 
deniertreerreneneetatenessensitneetinn ees oe), | Circulation. ....... . eee 76,952,000 76,763,000 75,429,000 + 189,000 +} } 
* eee Se eee ae | eposits an current alee 
The fourth fell on Sunday. accounts .............. 19,712,000 19,462,000 17,052,000 + 250,000 + 2,860,000 
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BRITISH RAILWAYS. 














Receipts for Week Ended 
| oa I a ah ciated Traffic Aggregate Receipts this Year. 
Miles Open. |E2 325 _3 | 35 oe Aggregate Total t 
: i} - ; ES i aa\= Increase p= Year. 
Name of Railway. 53 -\cos| Se Ee. or Week. | Passengers, &c. Increase or) 0048, Bc. increase or 
—— @ S52 &§ tye5| Decrease. | . crease. I ma | yaa increase or 
16.1193 |@ set “Ss Ste 1S} ine, | i913. —— 191s. | 1913, | Deerense. | asus. | isis. Re a 
£ £ 2 a? a £ 2 £ : * t-2 £ 
68 “a; . .. | 17,507 17,493 + 18 [257 265] o a ; . | 068,203) 462,384) — 
61 61 7] 1,956 2746 2,707 + 39/45) 44 ; | “y2sac| P2'eas| + 
300 300 4,136] 3634 7,169 7,069 + 100] 24 | 2¢ # 4 : : . | 183,977) 157.427) + 
7 ee ee 4,665, 4,508 + 157 33 — es es ee ee | 239,995! 142.528) — 
7 7 ad . 2,662) 2,67. — 109 8 ee 75,448 } io 
138-138 dia] 776 uaa 12133 — _7i2| 82 | 8] B16 771850 + ~ idjses| aneeoi| tos 
aa €€14 30,400} 71,100 101,590 /105,200 — 3,700 |183 159 | 665,90} 636,700 + on o |2 2435 a 
TeTTeEIUD a207d | 2.2072 | 77,30c] $8,80'126,100 126,200 — "100 fics j1ce] eee 6a 7 - 
faa 1,032 | 1,052 61,600] 72,600'134,200 138,200 — 4,000 ]159 |134 }1,372,90C| 1,363,200 + 22,100 |3,44 
2,984 , 2,966 160,000}146, VOC 506, JOC + 2,000 }105 102 ] 5,645,000) 5,559,000 + é * + 
ie coccenseel.. 99 _ ‘S6f} 13,956) 14,5 + 928 lick ISL | 13,731) ° 14.573, — - 3 | 
Yorkshire 6004 597 | 70,000} 69,£06) 130,800 — 900 j218 231 1,425,900/1,423,:02 + — 1} i 
a rn...) 2,0344 | 2,0344 | 163,00c}159,000| 322, 000,32 + 2,000 |158 |187 }3,607,000/ 3,559,000) + ot 
d N wi ate m . a — 96” 78.596 31.60 — 2,5.0 }112 (114 11,784,800) 1,789,300 — - D 12, 
» and 8. Coast 487 487 | 60,849} 15,7287 8 + 518 [157 |156 [1,295,633/ 1,294,463 + + |. 748.8 . 
, l 214 “ss es =_ D JOL5 620 - o 2 1. 
1 Blectric. sind 2) eg) 42h| _“ts0] 1.008 — 3] 44) $3] 19,98] olos9 — os 
a a aac 82 23) 17,374] 2,197 5 ; 212 237 us 454,16: 413,218 + + 2 | 4 + 
rarireemudepressr 1.5884 1,8844 |114,00C]2£9,000 273,000 277,000 — 4,000 |172 174 }2,462,000)2,420,000, + 42,000 | 4,778,000 4,€9:.00¢| — 117,000 }2.236.00% 7,31 000} — 
See, ck ae 1,753 1,751 | 91,000}i28,000'219,000'227,006 — 8,000 125 130 }1,933,000).,868,CCC, + 70,020 | 5,809,000 5,954,000) — 125,0¢ {5,747 2 mt 
th-Bastern «1. seseseres ie an 3,182] 4,627; 7,710 8,154 — 424 [482 598 89,066 98,205 —- 9,138) 130,364 135,019) — | 219,429, 234 i. 
dshire—Rail. ..... | 207 | 207 | 5,5€O} 13,100! 18,600 19,400 8C0 83 mh. - a I) - 
; : | 119 g ; ra 980, 1,660) — 80 9 a ee 
Rhondda and Bwansea Bay . 31 4 779) 1,76¢| 2,541 2,516 + 28} 82 81 22,441) 20,368 + 73 | 48,679} 50,853) — 218 oe 
a £04 os - 7,665, 8215 — 548 j152 10 iss “s . ies I) oie oe _ 6 2 ; " 
fate and Ohatham .... 654 Py €8,€87] 24,947 112'934/111,981, + 993 173 71 |1,935,006/1,945,121 — 8113 | 603,658) 598,535) + 5,123 |2 2,54 2 
Taf Vale ......---ceseeeccee | 126h 1264/4663) 16,21) 121,078) 22,758 — 1,680 |170 185 . snes tal 
| Caledonian .sceceseee | 1,149 | 1,149 | 51,990} 58,600 110,500)112,400, — 1,909 | 96 98 }1,064,200 1,034,700 + 29,500 |1,622,960 1,675,20¢) — 52,30C [2,587,100 2,7 a 
| Glasgow aud &-Westera’ V2] “471 | “471 | 28,20] 21,100) 43,400, 44,100) — 200 | 92 | 94 | 403,80, 455,200 + 10,690 | 958,800 “s79,5u| — 20,700 |1,022, - 
‘ North of Scotland 3364 3365  6,8%} 4,590) 11,440) 11,220) + 2G | 34 | SS] 153,6K) 131,555 4 2,095 143,040 138,774) + 4,266] 276 + 
Highland... "1 goo’ 492" | 11,391] 3,755, 15,146, 15,912 — 766 | 31 | 32] 178,306] 270-216 4 $1090 | 120,396 116,547) + 3,843] 298.,02 t 
) Highs British 2222727. | 1,375 1,3759 | 46,000] $8,100!208,100 203,000, + 500 | 76 | 75] 994,30.) 972,200! 4 22°100 |:,696,300 1,738.00. — 41.700 }2,6:0 60. 2 = 
| [Risa ley . 7 . ; 203 ac ec 9 
| Bel 1 Count G] 920] 4,069, 4,236 — 167] 51 53] 62,255) 62,078 191 | 25,303! 23,151 154] $5,560 85,225) + 
| Detiin and so thRastern =.) 160 | 160 | ase 87} 626s Sioe7| + lt 140} 39] .. Boe an Ek ete oe ks 145,737) 142,228) + 
| Great Ne rther rn eusezeeeeece | BOL BOL | 18,95t] 10,400) 25,356, 25,18:) — 1,850 | 42 | 44 £80 256) §74,08| + 
| Great Southern and West.....] 1,130 1,130 | 19,592] 16,47) 36,076 35.414 + 656 | 32 | 31 : 765, 83) 798514) — 
| Midian i Gre at Western ..... | 538 538 | 7,167] 4,14(' 11.307 11,414 — 107 | 21 | 31 355,677; 343.185] — 
AMERICAN RAILWAYS MONTHLY STATEMENTS. OTHER MONTHLY STATEMENTS. 
a | Name. Period. |Ending| Gross. Inc. or Dec Net. (ine. « 
Name. Period. /Ending, Gross. (Inc. or Dec.| Net. (Inc. or Dec. | ; 7 
—— - $ 3 : 
any nm 1“ M 10,008 é 000 sees “2 oo | Brasil Railway* {mat me = one ne yoy 
| lmnth May 3) 10, - by 59,000 — ee ee ee £ mnths 3 094, — £50,% a 
Alabama Gt. Southern*} 1] mnths 31; 4,958,000 + 152,000, 1,099,000— 226,000 | , : lmnth 31, 1,641,600 — 576,000 481,600 — 
ar i mnth 31) £880,000 — 488,000 | 21558,000— 295,000 | Canadian Northern®..4 ii mnths| ——3., 21,065,000 + _ 244 100 $883,400) + 
np, Top., & 8. Fe. ‘ 31! 101,858,000 — 6,437,00C 29,530,000 — 2,674, , oe lmnth 31} 9,795,000 — 2,109,000 — 2,963,000/— 
| en I { to 3 , 3,056,000 + 132000 en” 19,000 | Canadian Pacific® .... 11 mnths 311 119°758,000 — 7 365,000 39,090 000\— 
Atlantic Coast Line 11 th 31) 33,983,000 + 469,000 8,584, — 925,000 | l month 31; £885,500 — £114, 1 £19,900 — 
1mnth. 31] | 7,586,000 — 1,381,000 | 1,918,000— — 758,000 | Grand Trunk System*) | ¢ niiths 31, £4,195,980 — £352,950 £742,930 — 
Baltimore and Ohio* . 4 ll mnths 31) 89,619,000 — 2,931,000 | 24,C72,000— 1,404,000 | sea sican Railway® ....{ ,} muth 31 603,400 — 236,600 | 228,600 — 
Chesapeake and Obio®.{ |, math 3H! 3§830'000 +. 1,806°000 | 10,070:000 + 4587000 | oo sl atin’aes (cc. Gar'aas 260) ool 
| Chesapeake ana Ub l i; 35,530, ,006, ,V/, . ‘ mnth 1; 2,112, _ 97,000 ) — &£ 
ee tmoth 31, 6.4¢5,000 — "225.000 | '865,000— 537,000 | National of Mexico* .. {|} mnt? 3i! 31,918,000 —2: 347,009 | 2,047,000 — 18,81¢.000 | 
| Chicago & N. WesterD..) 11 sonths 31) 76,382,000 + 60,000 18,436,000 884,000 | ~ po 
l mnth 3) 6,520,000 776,000 904,000— 220,000 Net earnings before deducting taxes. 
| Chic., Burl., & Quincy. { \l mnths 31 woe —1, — te ee 1s. po 
| lmnth 31 871,000 — 46/7 i,830, J 5,000 
|| Chicago, Mil.,& St Paul* ll maths 31 98,012,000 — 2,458,009 232.000 — 359,006 INDIAN, COLONIAL, AND FOREIGN RAILWAYS WEEKLY 
} lmnth Apr. & 544,872 + 94, % 65,649 | 
| Cuba Railroad*........ io aiid I Rf 4,269. 735 + 484,193 | 2,072,373+ 315,091 RECEIPTS. 
«/|lmnth May 31 1,897,000 —__11,00¢ 632,000 — 9,000 z 
| Delaware and Hudson 1 5 muths 1 8,720,000 — 1,018,000 2,143,000 — 1,141,000 | Receipts for P 
i 75 = 97,00 Mile- , Total Receipts. 
i Riot i { lmnth 31! 1,751,000 — 162,000 505,000 . 97,000 on, | Period | Endin a Week 
| Denver and RioGrande) 1) mnths 31 21,376,000 — 1,203,000 5,647,000 — 476,000 & - 
| lmnth 31 4,863,000 — 548,000 | 1,347,000— 287,000 ee ae + or — 1914 +or—| 1914 | +or— 
Erie Railroad ........ { 11 mnths 3 04,671,009 — 1,519,000 11,228,000 — 5,447,000 Ee Ra. Si. | 
3 : 1mnth | Apr. - meets aan” » ag Assam Bengal ... \t1 weeks)June 13+ 46) 1,23,500)+ 18,295) 13,53,800,+ 
eosnmenleiar a ee eaten ee Od | a eatoo — 2821-00 | Bengal & N.Westrn|Il weeks 13 3 | 4,68,099\+ 82,725, 43,92,690|+ 
Ilinois Central imnth |May 3), 5.208.000 | an Be ae oe | Bengal Nagpur..../12 weeks} 20, 107 | 7,43,000\— 40,00| _95,04,000/+ 
cars 1] mnths Si, 62,655,000 | + 1,652,008 | 9,208,000-+ 887.000 | Bombay, Bar. &CL 1S weeks|culy 11) 53) 9,5),00 |— 1,000} 1,92,16,000, + 
-~ of * lmnth 3i 522,000 — 285,000 13,000 _ 282,000 Burma. eseeee (hl Weeks| June 13 ee 4,356,835; + 84,130 50,90.453; + 
Interoce anic of Mex.*. 1 z 525,000 2,728,000 227,000 
| il mnths St 8,794,000 + “15,800 "n00' Mi) __ 68,000 Rast Indian ......\15 weeks|July 1 + 11) 19,59,000\— 42,000 3, 11.90, )06) + 
| Kansas City Southern 1 mnth 2 ee i : £28,000 — "900 | @-IndianPeninsula 15 weeks) lli+ 4} 13,14,60C|—2 52,100) 2,55,94,495) + 
1 ; “YlLmnths — 51 10,015,000 + | 161,000 | 3,178,900 88,000 | Madras & 8. Mahr.|12 weeks|June 20|. .. | 9,20,000|— 30,83a] 1.11.97.388 + 
‘hb. So.*f J munth 31 4,032,000 |— 1,028,000 | 8)7,000— _ 613,000 | GAME i. AMES weeree ane 3| S7aessl— s'pa7] "ee'a0 aso 
Lake Shore & Mich. So. : - + 
| Ea? “ — 7 eer ane —4, ne’ poo eT + ea Southern Punjab .| 5 mnths) Feb. al 45,925|4+209,685; 26,27,89:\+ 
alle mnt < 16,0 - . » ‘ ae/, | 
| Lehigh Valley ........ — a Seine os a ry} aa ee Couoxtal, ’ : 2 2 2 J 
ri}} _ nn l 014, — ’ 90,900 -— » YOU ane30'.. 7,985 4.880 2'8,1341+ 
ee lmnths 31.‘ §5,167,000 + 370,000 21,919,000— 916,000 Ganaulfan Northers - werk | Sue 1+ ‘es| oe a oe 
7 — 437,000  400,00C— 177,000 : , 70,700 562, 009) — 
} Minn. 8t. Paul (Soo) ..{ ,) umth St oeiwaes | oast ae “4 2.978'000 | CaHadian Pacific ..| t week | Ti+ 474 | $2,343,000\— 357,000; $2,343,00¢ 
1 mnths 51 27,064,000 |— 2,773, Fe ov as'oog | Grand Trunk ....| i week as 181,874,— 28,515, 359,872 
| Mise. Kansas, & Texas* | ‘1mnth 31 2,185,000 — 215,000 523,000 + 2% 000 | Grand Trunk Pac.) 1 week 7| we | B229%2i— 1,873 22.977} — 
ll mnths 1 29,211,000 — 786,000 6,635,000 — 1, ae Grand Trunk West.| 1 week | 14 os 28,130 + 164 £5,.253\— 
I] | Missouri Pacific ...... ,t math 31 4,624,006 — | 482,000 » 888,000 — 599, Detroit, Grand H.| 1 week a a 10,449) + 335 20,632) + 
: mathe 31 one — Ne iy yoyo Mashonaland ..... 7mmnths/ Apr. ue 58,21C\— 13,830 428,380) — 
a } mnt Sl 4,040, — did, 189, = of, | . 2 } 5, 247 557,486— 
| New York Central .... S mnths 31 29,348,000 = 3132.00 $916,000 — 2,181 000 Rhodesia Railways ¥ mann Ape. Zz 86,295+ 5,24 57 
|| N.Y.,N. Hav., & Hart. mnth 31 5,504, = ’ oi ; 7 Forsies. 
: ret Lmnths 31) 60,842,000 |— 3,461,000 | 15,104,000— 3,679,000 | angio-Chilian ....| 4mnths|May : 20,9001 500 
| 3-Y., Ontario, & West.*{ }mnth $1, 761,000 -— 53,000 | 195,000 30,000 | Antofagasta ......28 weeks\July 12+ 25; 34,024 140, 998, 751+ 
| Ll mnths 31 8,231,000 — 407,000 1,833,000-— 617,000 | Argentine N. E. ... 2 weeks| i+ 2 5,625\—_ 1,624 7,600)— 
| Norfolk and Western 1 moth 31 5,761,000 — 141,200 1,164,009 7 oe Argentine Trans...; 2 weeks! ll ec 500 — 460 770 — 
. Mmanths 31 440,757,000 + 760,006 13,1:5,000— 737,000 B. A.and Pacific ..| 2 weeks! lli+ "89 76,000; 16,000 121,000! — 
| Northerr lmnth 31 5,076,000 — 690,000 1,384,000+ 85,000 : . ; 1 7 4 a pe 250 590! + 
| Sorthern Pacifi ¢ eee a B. A. Central ..../10 mnths/ Apr. + 25 19,695 4,02 20,5 
11 mnths 3] 62,887,000 _— 3,764,000 20,037,000 — 2,503,000 oe te, al ie ya oat. 11080 32 981|— 
Pennsylvat a Syst l ona ; 000 4'000 25 B. A. Gt.Southern| 2 weeks!|July + 147 3, ; 2 
ess < f Pit tem + mnth 31 20,274,000 — 2,003, 104,U - 2 B. A. Western .... 2 wee ks| 13 + ul 4),000|— 4,000 65.000! — 
ore re. $ mnths 31 95,496,000 — 4,068,000 | 15,644,000 -— 2,715,009 | Oonteal argentine.’ 2 weeks! ill 205 109'090.— 21600) 184,300! — 
West of Pitabare{ l moth 31 «©. 9,181,000 — 2,635,000 1,625,000 — 455, 0 Central Uruguay..| 2 w: eks| 12 : 8191— 3.588 14, 1581— 
| ; 5 mnths 31 44,020,000 — 2,925,000 5,591,000 — 296,000 ©. Urug.(East. Ext. ) 2 wee ss) 12 2'636|— 927 4.2121— 
| Pitta, €. C., & St Li Ro } muntts $1 3282.00 |— | 843,000 | | S2B.00b— 1.000 | C.Urug(West. Ext) 2 weeks oe L207\— 533 1,850\— 
nths Si 19,71,,000 — 1,806,000 2,247,00, + 564,000 Cordoba Central... 2 woubel ll ee 35,375|\— 9,23) 59,205\— 
| Phila & Read ty. Riy.*{ lmwnth 51 4,055,000 — 342,000 | 1,346,000 — yeo,ees Oeste Mics ........ 46 weeks|May 9+ °° 1 10,504|— a4 $11,150 — 
l| Phil {t mnths 31 44,785,000 — 2,765,000 14,462,000 — 3,685, Ouban Central ..... 2 weeks/July 11+ 8 6,69 i+ 304 15,2%)\— 
| Phila. & R. Coal & Ir ron*{ ,} month l 2,952,000 522,000 101,000 + : 61,000 Egyptian Delta ...23 weeks|May 20.4 20 6.819 + 376 37,534) — 
i] \ 1 mnths 31 30,718,000 — 7,771,000 783,000 — 3,085,000 | Pitre Rics........ 2 weeks\July il os 900 1,200 400) —~ 
Meck Inland .......,..{|,1mmth 31, $,938,000 |— | 451,000 | 468,000 _ 604,000 | Ge West. of Brazil 28 weeks lil+ "6 9,630 384,40 
eo **'. 11 moths 31 62,051,000 — 2,980, 12,124,000 — 2,251,000 j ‘ } ] 51 37,174 + 4,915 874,4.0+ 
i} Sth _—— vol, : ae Leopoldina. . . 28 weeks! li+e 5 i : 
Sti. & San Fran isco{ i moth 31 «1,115,000 — 411,000 £90,000 496,000 a. ........., 23 weeks! 34 31 8 627 — 106 294,937'— 
r= ( mnths 51 4,266,000 | 561,000 634,00— $97,000 | Mexican 777777" 1 week | 7+ 28) @156,400— 35,100 $154,4%)— 
| Seaboard Air Line .. { imuth 31 2,061,000 — 36,000 547,000 — 90,000 | Midiand Uraguar |i) mathe! May a 0213 1.287 $18.171/— 
ee {l mnths 31 23,344,000 + 6,000 6,422,000 + it 4,000 Nitrate (2 weeks). 125 weeks|June 30 a 27,097\+  ¢ 555, 896) + 
| Southern { lmnth 31 =: §, 805,000 — 101,000 966,000 — 146,000 North-West Urug. 12 mothe|June - 921150) — 39,674 $296,694 — 
) ( 1. mnths z] 64,567,000 + 98, 15,538,000 — 1,129,000 Ottoman ........ 2 weeksiJuly 12 es 8,015 43 l 152 —_ 
} Southern Pacig Ee { imnth 31 10,964,000 — 800,000 2,512,000— },048,00v Paraguay Central. 2 weeks 11+ 2 590\— 62 4,080\~ 
| Union } mnths 3i 126,967,000 — 3,825,000 | 34,664,000 — 6,283,009 | Deeuvian Corp. ../1] maths! May 1,005,183;— 38,263, 11,527,536\+ 
nion Pa i, lmnth 31 6,718,000 — 552,000 1,954,000 342,000 be ate 7 <a y ee 500 2-75) 
“V1 rn : ve a poe . eS l week \J ily 4 i. $17,500 2,75 < " 
Wabast \ +} moths Si 84,626,000 |— 252,000 | 29,056,000 -— 2,926,008 | fan Danio 3 77” 31 weeks|June 6 s 30,96 — 9,212 776,647 — 
a ad { 1 month 2 a oo 175,000. 243,008 Taltal....... i2 mnths Jun ; 24,720 + 1,695 309,575, + 
ae il mnths 31 4,573,000 — 523,000 | 350,000 485,000 | Fiend Ue Hdavanal2weckJulr ll 9 23439 —- 786 32 037'— 
' eT fic® { imnth Apr. 30 ‘ 439,000 |— 78,000 17,00 — 30, JUV West of Havana ° weeks il e 5 8154 104 9.193 — 
mnths 30 5,141,000 ' + 5,000 875,000 494,000 | 7 or, and Huelva.) smuthe May o 14,534 + 2,755 72,707\+ 


























3,528,000 


4 
> 











OER EE 


eee ieee 6 mmm 


ee A I ONG pe 


SSO erat Te a mre agente Sammee were + 


— 
aaa 


Bia he faa 


ee | 


ben ta Fy 


ANE Aled nc. 


ce een ee ee 









: ‘eae a> 


sontlRemedo ct orate an a am me Race dad 


2 
oo lla tain Mal eget Sa a 


. 
eit ie Fi alte Meat et lf Sle ah 





——=—. 


138 


THE ECONOMIST. 


(July 18, 1914. | 





_AUSTRO- HUNGARIAN BAN! K. 





- July?, Jume SO, July7, Last ee 
1914. 1914. 1913. Week. Last Year. 
Asserts, é £ £ 


£ 
Coin and bullion—Gold.. 52,119,000 52,295,000 50,505,000 — 176,000 + 1,614,000 


Bilver. 12,047,000 12,249,000 10.540,000 — 202,000 + 1,507,000 
Discounts, eeneeh, &c.: 42,880,000! 43,791,000 47,358,000 — 911,000 — 4,478,000 
LiaBILITILS 
Circulation........-.--+- 94,054,000 96,881,000 96,468,000 —2,827,000 — 2,414,000 
NETHERLANDS BANK. 
July ii, July4, July 12, Last 
1914, 1914. 1913. Week. Last Year. 
AsseTs. £ £ £ £ 


£ 
Coin and builion—Gold.. 40,000 + 1,238,000 


13 344,000 13,384,000 12,106,000 — 


Silver. €54,000 674,000 641,000 — 20,000 + 13,000 

Discounts and advances 13,435,000 13,551,000 14,834,000-— 98,000 — 1,401,000 
LiaBILITIES. 

Notes in circulation .. 26,751,000 26,824,000 26,€47,000— 73,000 + 104,000 

ee eee 473,000 572,000 764,000 — 99,0039— 291,006 





IMPERIAL BANK OF GERMANY. 


July7, June30, July 7, Last 
191¢, 1914. 1915. Week. Last Year. 
ASsSETS. £ &£ £ £ £ 
Gold and silver ........ 81.292,000 81,530,000 68,576,000 — 238,000 +12,716,000 


Discounts and advances. 51,804,000 63,219,000 69,291,000 —12415000' — 17,487,008 


LiaBILITIES. 
Notes in circulation .... 109.615,000 120,329,000 106,601,000 —10714000 + 3,014,000 


Current accounts........ 41,858,000 _ 42,915,000 32,953,000 —1,057,000 + 8,905,008 


Note circulation £2,838, 150 below the tax free maximum of £27,500,000 
against £1,677,300 below the tax free maximum of £37,500,000 last week, 
and £8,310,550 above the tax free maximum last year. 


BANK OF SWEDEN. 
July ll, | July4, 


July 12, Last 


1914, 1914. 1913. Week. ‘Last Year. 
AssETs. & £ £ £ 

SE ks vccndeisannseueess 5,878,00C 5,877,000 5,702,000 + 1,000 + 176,000 
Baiance abroad and 

foreign bills .......... 6,323,000 6,288,000 4,019,000 + 40,000 + 2,309,000 
Swedish and foreign 

Government securities 1,555,000 1,555,000 1,067,000 is + 488,000 

Discounts and loans ... 5,671,000 6,110,000 7,566,000— 439,000 — 1,895,000 


LIABILITIES. 


Notes in circulation 12,142,000 12,647,000 11,437,000 — 505,000 + 705,000 


Deposits atr notice _seseee 3.670,000 _ 3. 514, 900 3 ,00 2,000 bua 156, ,000 + )+ 668, ‘000 

BANK OF ITALY. 
oe June 20, | June 10, | June 20, Last Last 

1914, 1914, 1913 Week. | Year, 

ASSETS. £ £ £ £ £ 
TOROR GARR 2 cccecccsesces 48,501,000 48,787,000 50,118,000 — 186,000|—1,517,000 
RRR BEI. ccccccexcsens 16,993,000 16,021,000 16,299,000'+ 902,000.+ 694,000 
Foreign bills ............ 3,305,000! 3,291,000) 2,806,000! + 12,000,+ 497,000 
DEINE © wis anne o0s%ses 2,425,000 3,057,000' 2,841,000 — 631,000\— 415,600 
Government securities .., 8,527,000 8,289,000 6,247 1000) + 38,000) + 2,080,000 
LIABILITIES. 

Note circulation ........ 62,877,000 61,682,000 61,754,000 + 1,195,000) + 1,143,000 
Deposits ........+-- s++++' 8,611,000 8,161,000 385,000 + 450.000+ 226,008 

BANK OF RUSSIA. 

June 23/ June 23 
July 6, Junel629, July 6, Last L 
1914. 1914, 1913.. | Week, [ast Year. 
ASSETS. £ £ £ £ £ 

OE nics cecbanaresoeee 159,748,000 159,575,000 141,870,000 + 173,000 + 17,878,008 
Balance abroad.......... 14,251,00C 16,923,000 18 527,000 — 2,672,000 — 4,276,000 
Silver and subsidiary coin 7,236,000 7,322,000 7,610,000— 86,000— 374,000 


Securities and short !oans 39,261,000) 40,191,000 45,398,008 — 930,00€ -- 6,157,000 
Other loans and advances 36,173,000 36,315,000 39,040,000— 142,000 — 2,867,000 
Securities belonging to 
ME chavs chinese nebens 10,431,000 10,615,000 11,086,000.— 184,000 — 
Miscellaneous .......... 12,045,00C 12,067,000 2,576,000 — 
Balances due by branches 
and treasuries ........ 


655,000 
22,000 + 9,469,000 


3,002,000 + 2,437,000 + 1,078,000 
285,225,000 284, 65! ,000 269,109, 000° 


4,080,000 1,645,000 








1,426,000 + 14,116,000 








LIABILITIES. Said 

Notes in circulation .... 164 687,000 162, 836, 000 147, 161, 300 + 1, 851, 200 - +17, 526, 000 
Capital of the bank...... ' 5,500,000 5,500,000 5,500,000 ee 
Deposit and current 

CEE cideccasecees 55,167,00C 57,990,000 24,797,000 —1,823,000, + 31,370,000 
Treasury account ...... 51,255,000 48,842,000 54,566,000 +2,413,000.- 3111,@00 
Miscellaneous .......... ‘ 5,616,000 9,483,000 37,2%5,000 —3,867,000 —31,669,000 
Balances due to branches 

and treasuries ........ 











283,225,000 284,651,000 269,109,000 — 1, 426,000 + 14,116,000 


SWISS NATIONAL BANK. 
July7, 





“June 30, July7, Last 


1914. 1914, 1913. Week. (Last Year. 
AssETs. z z £ & 
Coin and bullion—Gold.. 7,055,000 7,034,900 6,779,000 + 21,000 + 276,000 
Silver 662,000 712,000, 1,015,300: — 50,000-— 353,000 
Discounts andadvances. 4,600,000 4,825,000 4,720,000— 225,000— 120,000 
LIABILITIES. ‘ 

Notes im circulation .... 11,083,000 11,411,000, 11,029.000— 328,000 + 54,000 
Deposits .........++-+0+: 1,647,000 1,568,000 1,714,000 + 79,000 — 67,000 
NATIONAL BANK OF BELGIUM. 

July 9, — July 2, ; Julyi2,, Last 
; AssETs. 1914. 1914. 1915. Week. Last Year, 
Coin (gold and silver) and z &£ z£ £ 2 
PORES okndscedkdcacacea : 13,279,000 13,518,000’ 11,857,000:— 259,000 + 1,442,006 
Other securities ........ 25,821,00C 25,765,000 27,684,000 — 942,000 — 1,863,000 
LiaBILITIES. j 
Notes in circulation ....; 39,518,000 39,431,000) 39,644,000'+ 87,000— 126,000 
Current accounts........ + 2.720,000 4,253,000! 3,392,000/—1,533,000-—__ 672,000 
In the above tables the Reichsmark is converted at 1s; the Austrian crown 
at 10d ; the Dutch florin at 1s 8d, the Swedish kronor at 18 per £, the Norwegian 
kronor at 18/15 per £, and the franc, lira, and peseta at 25 per £. American 
currency is redneed into English money at 4s per dollar. 


i. a 
CURRENT RATES, | 


The subjoined table shows the rates quoted from day to | 
oy’ cme the week :— 


| Last | 
|Fridy’ at | Mon. | | Tacs. Wed. Thur Prt | 


% 3” 3” % 
Bank rate...........sceceeeees e003 3 3” /% % 
Market rates of discount :— - 
60 days’ bankers’ drafts ...... lz 2 2 2 2 le 2 
S months’ GO .ccccccccces eoesl2 = dy 2h 2 2h 2h A % An | 
CEI OP i dcecsnscsssccce 23 2 2fe 8 2th ee 22 28 | 2 i 
6 months’ do ........seeeeees 3 43 ; 323 & Stat Se Ste a 3h 
Loans :—Day today .........++- 1k 3 14 1 lg g 15 3 it i) 
Si ssescbavegshanenudassanet 1s if 66 hu Se 
Fortnight (at last Settlement)...3 (3 3 3 3 3 3 
Deposit allowances: Banks......, 1 1 14 ls li 4 
Discount houses at call......../1 (1 l4 la ly 4 
_At MOPICE 22.2... s eee eeeeeeeee 1 li 1} 13 l} yy 


The following isa comparison with Previous weeks :~ 














wo: | ae 
& e Bank Bills. | Trade Bills.* 
* a Coniithatrlsiiedaalnsiaiiaiincaaniniesinigial 
| =e 3 Months.'4 Months. 16 Months. 3 Months. 4 Months 6 Monta, | 
Pe Sh ee ee ———— Hf 
1914. | %& | % % -- a % 
May 1../2 | 2% 28 ate a * “* 7 
ih 23 243i | OSB | 3 2\3 Big 74 
15 |2 | 2% 3m 38 | 32 3 3 
22. .| | 26 «648 | Ste | OR | $3 3% 4 
29 af | 2 24 3h | 3k 34 34 
June 5../2 | 2 2 28 6b Ste 8 5 5t 33 
12 2 | 24 28 3 | 33 33 3 
19. 13 2y% 24 24 | 3 ‘ 3 
26../22 | 2g 2 | 248 | 248 248 an 
July 3..\14 §@)le 2 2 3 | 23 2.2% 63) 
10../14 2 3 | 2g 23 23 
17..|1¥ 2% 23 fe Sis 122 5) 3 1B 3 





* Thesa rates range from those current on the very best paper to those paid || 
on bills for which the Bank rate is usually required, 


ene RATES OF EXCHANGE ON LONDON. 





“Rates | | Rates } 
Latest ; Latest 
of Ex-/| Usance. | of Ex Usanee. | | 
Dates. change. Dates change 
Paris ......July 17 25°164 a ‘Taisbon coves July 16) 464d een } 
Brussels ..... — 16 26°30 «» |Madrid......;— 16 26:10 w | 
Amsterdam .|— 16 12:12 | Short. [Italy ........|— 16 25: 21 | i 
Berlin ......| — 17 20°494 ” ‘Rio Janeiro.. — 16 15}%d ‘90 dys a | \ 
DO ceccce |— 16 20464 | 8 days (Valparaiso ... — 16 93d 90 dys at || 
Christiania... — 16 18244 | Short. Buenos Ayres; — 16 47tad 30 ayen | 
Frankfort ..,; — 17 20°46 " \Montevideo... — 16 5SlaAd Wdysn 
Vienna ....| — 17 2416 es \Caloutta ....;— 17 13% ~~ 
8t.Petersbrg.. — 16 95°10 3 months|Bombay ... | — 17 1/38) er 
New York — 16 485s | 60days Hong Kong..|— 17 1/l0m% " 
Switzerland.! — 16 25°18} Short. ‘Shanghai - t— 1 2h | ow 


| 


FOREIGN RATES. 


The current discount quotations in the chief continent! 
cities are as follows :— 


| 


Open 
--Bank Rate-— Market. 


0 
Bank Rate Marke t. | 
Changed. % % 


Changed % % 


Paris ........ Jan. 29,'14.. 34 .. 23 | Zurich and 
Berlin ...... Beb. 5,°14..4 .. 23 Swiss Bank ; = 
Hamburg.... Feb. 5,'14..4 .. 2+ places...... Feb.19,'16.. 34 +» 2 || 
Frankfort .. Feb. 5,'14..4 .. 2; 8 Petersbrg.. Api. 1,14..5 .. nom )) 
Amsterdam .. Mar. 23,'14.. 34 .. 34 | Madrid...... Sep. 24,03.. 4+. 4 || 
Brussels .... Jan.30,'14..4 .. 3 | Lisbon ...... Jan. 15,'14.. 5h.» 5 |) 
Vienna ...... Mar. 12,'14.. 4 .. 34 | Stockholm .. Feb. 6.'14.. 4. 4 || 
Rome........ May 9, '14..5 .. 44 | Christiania .. June24,14..5 o 5 
ee May 9,°14..5 «. %4 Copenhagen,, Feb. 6,'14.. 5 «. § i 
COR. ccctas May 9, '14.. 5 44 
At other centres the latest recorded quotations are '— 
‘ % | 
2 Calcutta, Bank min......+++++++ + | 
New York (call money) ........ 23 oases eitewn. ......0sce ee 


GOLD MOVEMENTS. 


The foreign movements of gold to and from the Bank since 
last week have been as follows :— 





ARRIVALS, £ WITHDRAWALS. & 
. a. eee ere . 000. Wed., Continent .....- 7,000 
Tues., Bars ........ -. 5,000 Net influx ........ 537,000) 
Wed., Bars ........ .. 132,000 
- Germany ..... - 20,000 | 

S OE. cade cme - 50,000 | 

» _ Argentine...... 65,000 

T hurs., NE 0 ks oaks 168.000 
4 Argentine...... 50,000 | 
Fri., Egyyt ........ 45,000) 
| —5A000 

544,000 544,00 


GoLD STANDARD RESERVE. 
Statement showing the form in which the balance of the | 
reserve was held on June 30, 1914 :— 
In India— £ 


Rupees equivalent to ... 4,006,000 
As a book credit. ...... 22,199 





4,022,199 





esses Sees ssn 





ds RC ae 


BO cle aa 


aN ame 











Jul 


| ma 


to! 
rot 


im} 
Af 
del 


fro 

















- 
a 





July 18, 1914.! 


In England— 


ed by the Secretary of State for £ £ 
en Council at short notice...... 111,595 
Gold deposited at the Bank of England.. 4,420,000 
British and Colonial Government Securi- 
ties, Corporation of London Bonds, 
| and Metropolitan Water Board bills 
(market price on March 31, 1914) tees 16,350,814 
| Colonial Government Securities since 
purchased (cost a) eee 722,344 
———_ 21,604,755 
25,626,952 


India Office, July 13, 1914. 


SILVER. 


Messrs Samuel Montagu and Co. write as follows on 
July 16th respecting the silver market :—“ The tone of the 
| market has been far from cheertul, and prices have continued 
to fall. Sales from the East resulted in a drop of 4d on the 
roth inst., but a few buyers came in at the fall, and rates 
improved jd on the 11th inst., only to shed it on Monday. 





5 A further fall of }d to 254d for cash and 254d for two months’ 
| delivery took place on the 14th inst. as the result of selling 
| | from China, and, to a lesser extent, from the Indian Bazaars. 

& Yesterday the cash price touched 25}d, the lowest quotation 

- since January 3, 1912. The Indian Bazaars, inclined to 

= operate at any fall, were buyers to a moderate 

MHjextent at this reduced level. This week’s P. and 

A O. steamer, due to arrive in Bombay in_ time 
a Bs for the August settlement, will carry about £250,000 in bar 
id) [Hl silver consigned to that port. The mere possibility of any 

ra increase of supplies, by the addition of consignments from 

A Mexico, was not a helpful tactor in a market discouraged by 


i 
i 
i 


the continued pressure of sales from China. It is, however, 
in well-informed quarters considered very unlikely that 


| supplies from Mexico can in any way approximate the normal 
i figure for a considerable time, even if recent developments, 





sg ep aerate ents Seite POM oo) ATA eit an oa Os oe eee 
Ros att basis aH ohn Faia ee sain thig aaa ea Ren Be eae 5 



















\d to 253d for cash, and 254d fortwo months. The stock 
| in Bombay is £825,000, as compared with £665,000 last week. 
} . 
7 The up country off-take has risen from 60 to 70 bars a day. 
» | The holdings in Shanghai by banks and others consist of 
£$:930,000 in sycee or currency—a decrease of £70,000— 
ah || mm 20d of £41,250 in bars, slightly less than the amount reported 
. | last week. A shipment of £45,000 has been made from San 
1 | Francisco to Hong Kong. The quotations to-day for cash 
4 4 and two months’ delivery are respectively j;d below those 
5 | hxed a week ago.” 
| ?, The movements in the spot and forward prices of bar silver 
| fg 0m day to day during the week have been as follows :— 
% | oe Cash, Two Months. 
3 3: 
: 2 a a 
ea July Bhat cosensonssdseeseaawas 253 eee 2538 
ey al ISresececccccccccccccccces 2534 . . 25% 
2 " A Tee eeewenecsceceeeseesees 2545 - 254 
ince ” Ae eeeeeccccccssccccccces 25} eeee 25 
16 oo C0seneceseseeseneseben 25% 2545 
; BT vcoscovevesseenesinegnal 2545 25% 
| INDIA COUNCIL BILLS. 
ty j q, : 
| pate India Council on Wednesday offered for tender 
a 000 In remittances on India, and the applications 
era to Rs.18,416,000 at 1s 33§d to 1s 4d. The) 
| § Statement gives the result of the sales from the 
i ginning of the current financial year :— 
z) la17 Rs. 
| April 1, 1913, to April 1, 1914............ 422,619 009 28,306,827 
— April 1, 1914, to July 8, 1914 "41,973,333 4 
pet: E914, to July 8, 1916 22.0... cceee 41,973, 
| PM S28 Me aan as 
| Leal , —_—_—_—-——"—— _—_— | = 
1 Ota 
| SUA ..00+-seasaeseeseseneaanoeens 43,723,332 2,919,371 
f the) Allotments since last week :— 
| ‘ne 1.112000 
- 1,112, in bills on Caleutta .............. 
sia foo. 279.000 in bills on Bombay ................ | At ls Sie. | 
| . 47,000 in bills on Madras .......... ...... } About 48 % 
292,000 in transf ( At 1s 4d. 
The ee ransfers on Madras ............ | About 48 % 
‘ount to be offered next week will be Rs.2.000,000. 


jinvolving the resignation of President Huerta, and the 
sexpected opening in a few days’ time of the port of 


Vera Cruz, result in a less unsettled state of affairs 
in that unfortunate country. It is, of course, pos- 
sible that some of the silver known to be stored 


in Mexico may be got out of the country from time to time. 
The prospects for the immediate future would seem, there- 
fore,to depend to a great extent on the attitude of China. 
To-day,China supported the market, and the price reacted 





es 


| 
| 
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THE ECONOMIST. 


EXCHANGES. 
LONDON COURSE OF EXCHANGE. 


Price Negotiated on ‘Change 





GOLD POINTS. 
The following are the standards for gold points of the 


principal gold exchanges :— 





On Usance. - 
Tues., July 14. Thurs., July 16. 
Paris COCO EEE HERO eeeeEe Che pues 25 i74 25 20 3 174 25 20 | 
Ditto PT eT TCTs 3 Months 25 362 25 4\4 25 56} 25 41} 
Marseilles ......+.+ cocerccecs es 25 364 25 414 2 Mt 25 4id 
Amsterdam ......+-- eeeeesecees Cheques 12 22 #12 2s 12 23 13 28 | 
Ditto COCO R ETH TRH ER ee eee 3 Months 12 43 12 58 12 48 12 5a 
Berlin ...... eocccecocccccoccocce - 20 64 2 68 26 W 67 
Hamburg ....-.see0e: eoccceccce es 2 64 2 6 W@W 63 @ 67 
PURENSD cacesececocees ecccecece - 20 6&6 2 6 2063 W@W 67 
Vienna and Trieste ......-.s6- es 244642 «#2 «4% ~=«625 4k 45 
AnbWerp.....ccevcceccccesccecss ” 25 50 2 55 2% 50 2 55 
8t Peters oe secccccorocesess ” 244 242 244 243 
BNE navccecccces aeueees es 244 243 244 243 
ae Naples, &. ....+<. * 25 574 25 624 25 5a; 25 ol} 
Madrid, Barcelona, &, ... * 45% 45% Sm 
GED cccccccecceccecer ercccce % 453 455 453; 95te | 
Switzerland sein aedeaiiin Jaeeesseres : 25 382 25 439 25 374 25 423) 
SouTH AFRICA, 
London on §.A. §.A. on London. 
Sight eeeeeeeeeeeeee "5 % dis. Sight eeeoeeeoeeeeese Ys % dis. | 
50 days eeeeeeeeeeee ] ” ” | 50 days eeeeeeeereeee ‘a se 6M 
60 ” Seeeeeeseeee 1g ” ” | 60 ” eeeesseseses ls 608 
90 ” eeeeeeeceesce 23 ” ” | 90 ” eeeeeeeseses 1g "so 
120 " eeeeseeeeses 3t _— a * 
AUSTRALIA, 
London on Australia. Australia on London. 
Buying. Selling.| Buying. Selling. | 
ee GiBiicéccoce 3 = Cable......-- lOO} 
983 On Demand... Par. 994 On Demand... 100 | 
7 30 djs eeeeee *e 983 30 d/s eeeeee 998 
97 60 d/s eeeeee *e 983 60 d/s eeeeee 994 


| 


Francs, FREnoun, Marks. German. Dollars, AMERICAN. 

25-— 32 p- mille forus 20.52—5 per milleforus 4.89—5 per mille for us 
25— Par 20.43——-Par 4.867—Par 

26—1 Pp. mille agst us| 20.33--5 p. mille agstus  4.827—8 per mille agst us 


LATEST EXCHANGES. 





The latest exchanges are :— 


French ‘‘cheque”’ exchange ..25{ 1640, or 2? per mille agst us. 


German short exchange 


-++-20m 494pf, or 33 per mille for us. 


New York ‘‘cable transfers’'..$4.874, or 17 per mille for us. 


NOTICES. 
The Standard Bank of South Africa, Limited, have estab- 


lished an agency at Sheepmoor, near Ermelo, in the Trans- 
vaal., 


a 


The Standard Bank of South Africa, Limited, have opened 
branch at Vryheid in Natal. 
The Standard Bank of South Africa, Limited, have estab. 


lished branches at Bethal and Volksrust in the Transvaal. 


A 
la 


The Commercial Banking Company of Sydney, Limited.— 
branch of this bank has been opened at Morven, Queens- 
nd. 

The Capital and Counties Bank, Limited, has established 


a branch in Wyndham street, Bridgend, Glamorgan, under 
the management of Mr F. R. Barker. 


ance this week, and Consols set a good lead by making a | 
recovery of }, partly owing to the presence of the Government | 
broker and also to uneasiness on the part of the bears. 
recovery, however, which was most marked in home securi- | 
ties, was soon checked by a relapse in Canadian Pacifics, the 





THE STOCK MARKETS. 


STOCK EXCHANGE SETTLING DAYS. 
TICKET. ACCOUNT. 
July 28. July 29. 

Consols, August 6. 


The Stock Exchange opened with a more cheerful appear- 


The 


liquidation being reported as coming both from Montreal and 


the Continent. 


B 


On Wednesday, however, all the Continental 
ourses became firmer, but liquidation of Canadian Pacifics 


continued. Home securities also improved, and the report 
that the terms of the Brazilian Loan had been arranged had 


a 
H 


good effect op Brazilian securities. The official news of 
uerta’s resignation had little effect on the Mexican market, 


for it is realised that the country is still in a very unsettled 


st 


ate. The District dividend was satisfactory, and accounted 


| for a rally in Underground Electric issues. 


! 
j 


' further depressing influence. 





im 
| Ulster still overshadows the markets, and during the middle 


British Goverament Securities.—The 
arket has had rather a dull week. 


gilt-edged 
The uncertainty about 


of the week the dramatic fall in Canadian Pacifics was a 


By the end of the week things 








| 
| 
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looked brighter, and the confident reports that the big some disposition to believe that the decision on the Easter 
Brazilian loan was at last settled hada good effect. But freight rates, which was daily expected, would | aa 











; ; . : 5 De affected b. 
there was little business at any time, and prices only | the New Haven case. It was also rumoured thet dea. 
moved slightly. If Irish Land stock be taken as a barometer, | ¥i.cion intended to make a special investigatio; Pe the . 
the steadiness in price may be regarded as encouraging. | Island and New York Central companies a rr ms 
Meee en eeenaeaaneeea NG MEE ae 


Move- | followed in its inquiry into the New Haven Cc 





























































ae ce \wriday| Sat. | Mon. | Tues. | Wed. | Thars.Fridsy ad | affairs, and on these apprehensions New York Conta ats 
Cons, 24%, red. 1923) 754 3) 75} 4) 758 § 754 9752 8 754 3 75R 2+ | down on Thursday to the low ation repor "7 
obo Recaro Sd St co haf aS c|”.."| yonre, ‘The unfavourable tactora were to some ce son? 
GOERS RSS PRAE IE CRE 4 2 (Seles enmnaty nea ee waa 
Bank Stock ........|250 5 250 5 (250 5 250 5 (250 5 250 5 250 5 35: States Steel Corporation 


unfilled orders at the end of June came as a 
but had little or no visible effect on prices. 

The following shows the net movemeut on ¢ 
some of the principal issues :— 


India 3p % ced. 193i) 89% 3) #9 x) 89 389 389 $89 3+ 2 
red. 1948..| 76. 4) 762 


89 
Do 75 75 76 4 76 % $76 3] «. 
Met. Water Bd.3% B|'814 24, 815 24) sie 24, 814 24| 814 24 814 25) 814 24) .. 
Port of London 4%B | 98 100! 98 100 98 100. 98 100. 98 100 98 100 96 & 
Foreign Government Securities. — The foreign 
market has also had a rather quiet week. For two days the 
Paris Bourse was closed for a holiday. Berlin and Brussels 


Den ; : 
piea sant SUrprise, 
he week of 


Making. 

—Olosing Prices— Ri ios 

Last Week. To-day. or Fal! es 
71 - 


Argentine 5%, 1886-7 ......+005 1024 .. so. 0s |. ow ER ec ee 

Brazilian 4% Bonds, 1889 seseee T3a ee 73 a = ee 744 *e 73 
i. err . 823. Oh .. ¢ Wce GB op BH 

Bulgarian 6%, 1892 _ e a a ec 103 oe 105 

Chilian %, 1895 eee 854 ee ee + ee ee 85 

Chinese Gold, 1896,5% . - 1014 

Colomb'n Con. Ext. 3% Bds.’96 503 


Amalgamated Copper ......... Tih. $ .— 3 aon ae 
have shown some weakness, and the relations between seins Eee tterenerees "33h = B34 Sa — ++ 1G 
Austria and Servia are very strained. Brazil has once more | Chesapeake and Ohic.......... 48 .. 47 . — 4: sat 0 o 
been a centre of interest, but this time the interest has been a | Chicago, Mil.,&St. Paul,C.Stk. 102 - 00h .. — 1h... 10%. im 
friendly one. At first prices fell in sympathy with a fall in “iniew. ta... ae Rs + ‘a « WG 
the Rio exchange; but when the enchange rose, as it did on | Brie Railroad Com. Stook...... 29% .. a. a Mo 23 = % 
Monday and Thursday, the prices of bonds rose also, and the | Be i eens Sa e 3%. oS 
gains marked were substantial, being assisted by the report | Great Northern Pref........... 126x .. 125% (2 —y “ ou “2 
that terms for the long-expected loan had been settled. The Pitnsts Content Phases o0-ec00e iis oe 114 oo 1 MSM 
first rumour of President Huerta’s resignation sent up Mexi- | Missouri, Kansas,and Texas .. 16h 3. 133 7° — “<= im ° * 
can External Fives one point, but the official confirmation Now Yors Central ws regrecece st oe «68% Ww — 5M 
had no effect, the idea prevailing that his “‘ elimination,” though Seetels and Getteen ‘Seaman 10% te wre — t * int _ Z i 

a personal triumph for President Wilson, will not re-| Do Pref. .......sccccccsosese 87 ce 87 .. ees 
establish order in Brazil. peesieese Pe tis ieee ils eo Us — LK 
The following are the latest closing prices, &c., of some Of | Reading. ---s-csectseserrerees i ~ 2 == eee 
the leading stocks :— Rook Island Co...s.cececeseseee ne —- £2 fen 
*Making-op " Septoete Cotinnsy secccercceee -  ) - . eo » 

Eaatweck: Today on ell. June2t Jalys. | Southern Pacific .........0ccee oR ao 


U. S. Steel Corporation........ 
ie PUNE cccecesecscesosce ERER «. US 
Wabash Pref. Stook.....cccccce 24 


Colonial and Foreign Railways.—Canadian Pacifc 
shares were further depressed during the week by Continental 







Union Pasig Sharee'.s...s... 159 1. WOR le 1s 159. ey 
63 ee 61 oe li ai 63 mA bby 
= . * 2 ee Ly 


* o. e a | 
co WOR oc cc oo OL .. WZ 
oa soe a . Si .. Oe 
oe 59 .. 584 


+ | 


Revision 4% Unibed Baten. 90 12} te. 8 fT Gok 1. 99g | Selling and by expectation of a forthcoming capital issue, bu! 
French 3% ...... seseseseceseee 85 oe 83 oe -- oo 834. 824 | when this rumour had been denied by Sir Thomas Shaugb- 
nara Hs a a acacia “ = eek 80 = o tie nessy a partial recovery followed. There was further liquids 
Hungarian 4 Gold Rentes.... 734 .- 79h sc .. .. 82 se 794 | tion in Grand Trunks last Saturday, and the market in these 
Italian 54% Rentes ....---ese0e 94 .. 94 oe «. oe 96 +. 9 | stocks afterwards became dull. Not much business was done 
papeneee Sterling,1305 .... 82 .. 82  .. oo 84... 82t |; : oe f ; egtiory 
0 44% Sterling .........00. 943 .. 842 .. + 4. 934... 949 | im Argentine descriptions, and further reports as to the maiz 
Do 4%, 1910 ...-ssrereseeeee Tot -. 16h oe + Foe 6t-. 76¢ | crop were a weakening factor. The scrip and the new debes: | 
ato ae  . . oe Say | ture stock of the Buenos Ayres and Pacific was quoted o 
Portuguese (NeW)......ceccccce 64 «. 64 we) ne 644s» 638 | Tuesday at } discount, 61 per cent. having been left with the! 
sy te sscecoooee 102 vo BSh ss ne 88 + 8) | underwriters, and later the ordinary shares of this compaty 
Spanish 4% Sealed ......cc0cce 87S w.sCOBTsikystiwe ne «87H... 863 | WEre pressed for sale as a result ot apprehensions regarding 


Turkish 4% Unified.....scccooe S81 .. 81 oe «-- of 81 .. 81 
Uruguay 34% Bonds ......+000 68% .. 68% we .. oe 69 .. 68% 
Venezuela 3%, Dip Debt...... 55 .. 554 co + te 66h.. 55 
British Railways.—There is very little to say about 
Home Rails during the week. The early part was dull, with 
very little business and a tendency to mark down prices, 
though on Monday Great Westerns gained 4 and Taff Vales 
a whole point. Wednesday was specially dull; Brighton 


the next dividend. Brazilian descriptions were depressed 


dent Huerta was regarded as a hopeful factor. 


prominent issues :— 


: : “ Making-ap” | 
Ordinary, L. C. and D. Second Preference and Underground Closing Prices— Rie ; Tal 
30n all lo int. S } 9 ivi- Last Week. To-day, or Fall. June, ul) 
Income Bonds al } st a point. Some Underground divi Antofagasta(Chill) & Bolivia(def)  /- «4 1 . awe 
dends were announced on Thursday and the distribution of | argentine North-Hastern...... 33 12 32 .©— lw 32» \ 
3 per cent. on District Second Preference, being 4 per cent. Sonal Raibuny Common eats 32 his 254 a 3h ‘ s: ~ | 
more than a year ago and rather better than the market Resnes Agoee Geais taibamn.. ee -. 12h .. 1 | 


expected, had a good effect. Oddly enough, Metropolitans 


Buenos Ayres Western eererece lll ee 1114 ee ga 3 *e 198 a 1%) it 
appeared to benefit more than Districts, rising },as compared ne i ee ne — ~ 
with 4, and Underground Bonds gained a point. NWO cccccccccscrsess Sk te we SE 

Subjoined are the latest closing prices of the more im- | Grand Trunk of Canada Ord... 143 .. lig .. + $-- a 
portant issues as compared with last week's prices :— Guayaquil & Quito Riy.6% Bde. 52) 12 bao lt. ee wD 
“Making-up" | Mexico North-Western Riy.Bds. 29) .. Sih .. + 2 29 + : 
-—Closing Prices-- Rise Prices. Mexican RailwayOrdinary .... 354 .. 35 .. + liv = * om 
Last Week. To-day. or Fall, June 24, July8, | D0 First Preference ........ 105  .. 105 .. + 3 ++ 
Caledonian See ET ESSE E HEHEHE 66 ** 66 * ee ee es 66 oe Secor 4 Preference eeeeee 65 ee 63 ee > 5 143 os ly 
Central London Deferred eerece 81 * $1 te ee ee 804 se 8l Sen Pa See ene 143 oe 144 a 2} ee 243 3 942 
Great Central Preferred eerece 253 ** 253 ** ** ee 25% ** 27 U Seen: maeecmeemstiete 241 ** 2384 qo =-_ a +e * a os 
Great Eastern peaeesersposonce = oe a oo + t+ 474 .. 48} nit waysof Havana.... 80 .. 804 w+ + 
Great Northern Deferred ...... ee S eo + § es - 51% . 7 
Great Western Bacecesvecsoors — oo = oo +) «#£ oe 1132 .. 1154 Miscellaneous. — There has been no appease 
Lancashire and Yorkshire...... 814 .«. h co ++ eos 81g... 81 ivity i j “ti ing k, a 
London, Brighton, &e.,"A".... 83; + 83 «s— 2.4. 824 oa ooo in the Industrial section during the = aaa 
London,Chathbam,Ordinaty.... 14: .. l4fh .. + ds 14}.. 142 | the tone has been fairly firm. Interest has mainly cent Hing | 
a. +) Pref. ipocesarenceoce 3 ** Si - + de» 80$.. 81g | the Marconi group. At first there was a good deal ot s¢ aD | 
LICCITIC PRCT ceccseese * ee +e 6s 2s.) 60.46 S . r .edayv U 
lentenenttaseansn .. 2h .. 2 -o 5. ce 1363 “2 129: | Othe poor report, but bear covering on W ednes day “ ud: 
London and South-Western,Ord in in ne oe ne se 114... 114 a modest recovery and a slight hardening of —— saat 
Metropolitan Consolidated .... ee Z co + Bee Shee %o , . : > with Canage 
Metropolitan District .....e.e+0 a a: se 6 Rae Eee oa son's Bays were weak at first in sympathy wit! the week 
TE ois csccs TE co SE os + hes Mice Pacifics, but recovered a little before the end ot 4. and 
North British Ordinary ......«+« 242 « 254 eo B ee 248 ee 5 Shipping shares. when at all have moved downwar _—— 
e witht 2 = 2 id Pas as © “By . s vu is 
Seainaae A: cxscsece "43 oo «= BB + ; os 5a os "nl Iron and Steel issues have been idle. National Steam i 
Podeuaes ~~ Wwe Ine. Bds. % ** oa oo ; ee 4 . ~ have been weak, but motor issues generally have been 
Ordinary, aecsuscennen - — - 


Americans.—The American market has had apoor week. 


the management of the New Haven system, and there was’ satisfactory dividend announcements. 


until late in the week. The stocks of the old Mexican Com) 
pany improved on the news that the broken line was to be | 
repaired at once. Later in the week the resignation of Pres 


The following are the latest closing prices. &c., of the mcs 


steady. Inthe Nitrate group Anglo-Chilian Preierence were 
in demand at first, but reacted later. Breweries have a 
A general fall in prices was caused by the action of the | in quiet request, but Gordon Hotels declined on the ei~ 
Interstate Commerce Commission in severely condemniug | The Rubber market has been inclined to improve 024” 
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nea 
Miscellaneous. 


Closing Prices. Rise | 
Last To- or 


Closing Prices. Rire 
Last To- or 


week. Gay. — Week. day. a 
angio “A” (Det.).. 23¢8-« - | Eaten Bay (41)... 8ix.. —. 7s 
ot | Lipton e 
tog Chi Nur i: mots | oe County & Wet ater. : aix.. = 
ills oo C i. + Bee | 

eee. , Th +28 | Maroons sence a - 2 a 

4 a . Elec. Supply ° ‘ 
ie mf .: * —é| Po and 0, Defoned 305" "305"... 
gewing Cote, 1 ..| Royal Mail Steam.. 944 . ad a 
Be et, a “cg 6 “ Shell” Transport ‘a. 7 wt dh 
Sen bed Ord Se 375 _..+15 | Viekers, Limited .. 19}.. 149... 

Harrod’s Stores .. 4th. .* 


Mines.— Business in the Mining market during this week 
has not been very brisk, but the tone has been fairly firm. The 
South African market has been rather dull, but late in the week 
buying from the Cape was in evidence for deep-level shares, 
especially Modderfontein Deep, which advanced on the in. 
crease recorded in the ore reserves. Other leading deep- 
level shares also spurted on Thursday. The declaration of 
the Central Mining dividend of 6s per share, the first pay- 
ment since May, 1913, did not materially influence the price 


of the shares. Diamond descriptions have not been 
very active. Late in the week De Beers Deferred 
advanced on French purchases. Rhodesian descrip- 


tions have presented few notable features. The reports 
of Tanganyika and Zambesia Exploring have now 
been issued. There was some selling following on the appear- 
ance of the reports, and prices of the shares weakened a little. 
Nigerian tin shares have been a fairly firm market despite the 
weakness in the price of the metal. Ropp shares have been 
in keen demand, but the price of the shares has relapsed a 
little. Broken Hill shares have displayed a rather weaker 
tendency, being affected by the fall in the price of lead, 
Copper shares have moved irregularly, Tintos and Amalga- 
mateds being the most active counters. The Russian group 
have been fairly firm throughout the week. A greater interest 
has been shown in Canadian shares, both Casey Cobalts and 
Tough Oakes having risen in price. 

The following are the prices and variations of the more 


active shares :— 
South African. 














Closing Prices. Rise | Closing Prices, Riee 
Transvaal Last To- or | Last To. oF 
Gold Mines. week. day. Fall. Week. day. Fall. 
re sisfocsssosoes ‘re Oe ey ey eed ney . 
urora West Unite a rere | yn pi(New) - 24%.. 
Bantjes Consolidtd. i: ise we or ato a = 
coccceses © Beet twatersr’n Zeke. ee 
City and Suburban of. | er — + tt 
ee Leneieagie | a i —+| Rhodesian. 
$0! if. co ee » ; 
Durban Roodepoort ##x.. j/x.. :.. | Amalgamat'd Prope 2h... .. .. 
Bes Rand Prop. .. 1 -- iij..+ sb Beohusnalandss... gor. tess | 
Goduld «.+erev+0. co OP: 6“ft-* °° | Bettie S.A. Chastd. §.. ..— & 
Gaver ijdeabarg Hy. fy: 2 | Qemand Motor... 122 1. 
(New).......6 30° s\'t7 | Eldorado Banket’.. i: oe 
re _ =; te Enterprise ........ -- tt. w& 
omein (New). 1's. Lb.s+ ds ertakececseerere fhe 5 
oe sy. 54 --— f8|Globeand Phosniz.. 1+. 1/4... 
Langlaagte Estate., 1 .. : i oa Rhod Devp. +2 faeo te 
Mererand Chariton 6's: gft:"— | MashonsiandAgaoy, 2: 
Meddent ariton 6 .. 5 ..—% | Shamva Mines - 2 — 
Medan wove 13h. 13Ry.. + iT unyikaConees, 2h. 134. t 
Nigel .. ontein (B).. 445 © Ba Ww Witte Cons. ss a _— : 
teeeeees ° se: ie: = —_ sploring #4.. & ..— A 
ontein Central o ee oe 
intein Estates 1;.. Id. «| Land, Diamond, &c. 
$stetdinne 2t8.. 2g... Anglo-French Exp). ee se ee 
SaeePoort United 3 .. ; . Central Mining and : : 
Srnec 3 t-— ¢:| _ Investment . 84. 8 -—3 
= a. cose Phos 4.. .. |Coms. Gold Fieids.. Qh. 
T aal Gold . : 2 ..+ gy De Beegs Def.......16 é “6a 
Seeseus coo dice dice ce | DO Pal, cccccece | > sj 
Cosccece Se Spt.0— oe Bapeeettee «oo... f i: ee 
ee ee « . Mng.& Finance a. err 
Wage ic 3 ee 3 * . Goerz (A.) & Co, ** a ci ee 
Henderson's Trnsvi, Bs fH-e - 
Deep Levels. H, E, Prop. eerereee Ta. . 
Ct : sella : Jagersfontein (New) 4 Giise és 
ons. ji.. Ah.. .. Johmmsbrg.Cons,In. #%.. 44..+ S 
cay Dee Set eeeseee _ oie. foes — ereeee ** ** ee 
tees ne — ozambique ...... be ° 
Durban ~ otis: Hs" |New | Vaal ‘River , 
. se --— & | Diamond ........ - lee 
Geen Doc 1, .. lt .. .. | Oceana Consolidtd. 4: j $.: = 
SDes *" ++ 8 .. «. | Premier (Transvaal) 
Mefit’s Deep Itf.. td. 6 | Deleeted weecceee 8 0. Tha 
Nourse se > 2H ++ St .++ fy) Rooerts Victor .... §. es ‘ee 
nes...., - ly. lyy. |S. A.Gold Trust .. 1. — 
teens ¢ 6%.. 62;..— " ds | TransvaalCoalTrust 1g .. 1l¢4..+ & 
ig... 1%.. — fe | Transvaal Consolid, 1 .. — ts 
teeee soe 2ry.. Oey. ) Teams. Est. & Devt, 49.. 4#.. .. 





West Australian. 
Closing Prices, Rise 


Last To oF Las a 
Week. day.Fali, ; in 
ed Gold.. y- eek. day. Fall, 


f: a “ds | Ivanhoe Gold Corp. 2 
4 w+ Pl Lake View & Oroya =. 
. | Sons Gwalia .... lax. 
— }:| South Kalgurli ds 


i~ Blocks p-- 
Otseshoe Est, 2 

at Boulder | Pr Dp. fh: 
ingall C ene. $4... 





THE ECONOMIST. 








Closing Prices. Rise 
Last 


o- oF 
Week. dav 
Abbontiakoon..... , 43... 
Abosso ......... eco g 
Anglo-Continental.. 5 o— 
Ashanti Goldfields. . +a.. it e 
MOREENIIED ceccccce ce & cc 
Fanti Consolidated . %-. ye 





West African. 


Closing Pric es. 

Last 
» week. 

Gold Coast Amaigd. ; 
-+— ty! Naraguta Tin...... 
Prestea Block ‘‘A"' 
Rayfield Synd. .... 
»| Taquah Mining .... 


Copper and Miscellaneous. 


Closing Prices. Rise | 

Last To- or 

week Fall. 

eereeeee 64 ** ft: . ** 

Arizona Copper.... l¢j.. i u— 
Briseis Tin ........ ¢o-+ 
Broken Hill Prop... 14%.. 14]. a a 
Camp Bird ........ = oe 
Cape Copper ...... 2}ix.. wee 
Champion Reef.... 44.. 43.. «+. 
Dolcoath Tin ...... zr: i +“ 
El Oro ...ccccccece h.. t+ 
BepGEOMSR ccccccce Bee Fue ;- 
Great Cobar ...... ¥%-- P-- ei 
ERGO TUR cccccccece lz *e * . 
Lena Goldfields.... 274.. 2rk.. - 
Mason & Barry (41) 34... 34.. . 


Closing Prices. Rise | 
I To- 
week. - —— 


Mexico of El Oro .. 
Mount Elliott . 

Mount Lyell (£3) . 
Mount Morgan .... 


dy Mysore (10s) ...... 


Nundydroog ...... 


Oosegum .....cccee 
De Push. ccccccee ° 
Rio Tinto ..... ecece 


Wbcccscsccocee 





ANALYSIS OF BALANCE-SHEETS. 





THE GORDON HOTELS, LIMITED. 
May 31, 1914. 


LIABILITIES. 


Amount. Inc. or Dec. 
£ £ 


Preference shrs. 
Ordinary shares 
Deferred shares 


Deb. int. aecrued 
Divs. outstand’g 
Sundry creditors 
eer 
Leaseholds red. 

a 
Profit and loss .. 





Total 


ANCHOR LINE (HENDERSON BROS.), LIMITED. 





965,000 .. 
1,000 .. 
Debenture stock 1,665,000 .. 
27,687 .. 
Tae oc 
75,183 .. 
334,456 .. 


157,209 .. 
60,080 .. 


wedede 4,251,354 .. 


* 


54 
840 
51,076 


+ 9,747 
335 


— 40,869 


[++] 


ASSETS. 
—_— Inc. or _ 


Purchase price 


and properties 3,726,685 .. 
319,216 .. 


Invest. at cost .. 
Wines,provs;,&c. 
Sundry debtors.. 
Cash 


eee eenenee 





April 30, 1914. 





LAABILITIES. 
Amount, Inc. or Dec. 
£ z 
Pref. shares 325,000 .. 
Ord. shares .... 250,000 .. ee 
Reserve ...... 300,000 .. + 50,000 
Deb Stock and 
int. due ... 474,852 .. 
Pref. dividend.. 8,416 . 
Balances on cur- 
rent accounts 275,785 .. — 23,537 
Owed on deposit 6,382 .. — 295 
Voyages pending 32,839 .. —. 14,707 
Unclaimed divs. 98 .. + 29 
Profit and loss 124,462 .. + 10,818 
BOO cccce 1,797,834 .. + 22,308 


FURNESS, WITHY, 





ASSETS. 
Amount. Inc. or Dec. 
z z 


Fleet, wharves, 
goodwill, &c. 
Debts on open 

accounts .... 
D is bursements 
on acc. of cur- 
rent voyages.. 
CE cacccdeues 
In hands of 
deb. trustees.. 


1,797,834 .. 


AND CO, 


April 30, 1914, 


LIABILITIES. 
Amount, Inc. or Dec. 
£ z£ 
Cum. pref. shs... },500,COO .. ee 
Ord. shares .. ; 2,000,000 ae e 
Reserve fund .. 500,000. 
Do for insur. 
andrepairs.. 300,000 .. ee 
Contingencies 
ON 64060004 200,000 .. ain 
Sundry creditors 8,211 .. —160,227 
Bills payable.... 750,723 .. —197,619 
Drafts accepted nil .. — 31,725 
Profit and loss.. 216,639 .. + 308 
Total...... 5,845,573 .. —389,263 


BRITISH STEAMSHIP INVESTMENT TRUST. 





LIABILITIES. 
Amount, Inc. or Dec. 

z £ Investments at 
Pref. stock - 300,000 .. ‘ GOR vn vcccocce 
Def. stock...... 309,000 .. oe Loans.......+++ 
Deb. stock .... 200,000... ‘ Depreciation & 
Bills discounted 284,200 .. + 152,700 res. fund in- 
Deposits........ 43.700 ee — 28,800 vestments at 
Creditors ...... 7,647 .. + 352 | cost ....... 
Deprec. fund .. 65,000 .. | Office furniture 
Reserve fund .. 100,000... + 14, 4335 | Debtors ........ 
Revenue acct... 71,786 .. + 7,890 | SGRED cvcccesese 

Total ...... 1,372,335 .. + 146,575 Boteh wcccce 1,372,333 


| ievine’s 


ASSETS. 
Amount. 
£ 


Steamships, in- 
vestm ents, 
ironworks, 
freeholds, col- 
lieries, stocks, 
itt sdnneabens 

Dock- 
yard Co., &c.. 

Reserve invest. 

Sundry debtors 

Unexpired in- 
surance, &c.. 

Drafts accepted 

Cash and biils.. 


Total 





June BO, 1914. 


ASSETS. 
Amount. Inc. or Deo. 
£ z 


835,461 .. 
555,650 .. 































|| ++ 












































1,323,454 .. 


252839 |. 
150,306 .. 


+ 





4,350,182 .. 


500,000 .. 
137,967 .. 


815,682 .. 
. 5,845,575 .. 





159,542 .. 
40. 
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THE ECONOMIST. 





Company, 


\Interim 


Banks. 
Hong Kong and 
Banking 
Perr ee 
Netherlands Bank of South’ 
DD chennindsdbaabes b 
North Eastern Banking . 
Parr’s Bank 


Shanghai’! 


Sheffield Banking .......... 14 | 0 
The National Bank ........ ‘ ee 
Railways. } | 
Baltimore and Ohio ..... eee ce 
Belfast and County Down ..| S34." 6 
Central London Railway,| i 
OUR, seuscdsevcvcpecoses sl 3 3 
PO SI We Sicws séneees 4 4 
City and Sotth London) } 

RE ee ae i nil | 3 
London Electric Railway ..} es 1 
Metropolitan District _— 

3. ere B47 23 
Port Talbot Railway and| | 

I hid dnGerensccese 9 } 9 

Mining. 
Associated Gold of Western! 

BOB. oc vccccsss ba 
Central Mining and Invest- i 

BE ox tadcdbdonccvons 6s p.s ‘ 
Glynn’s Lydenburg ........ 2s p.s. | 2s p.s. 

Tea and Rubber. | 
Bukit Rajah Rubber........ By eh eo ee 
Hingurugama Tea & Rubber 2 % . 
Jebong (Perak) Rubber 74% 

Kinta Kellas Rubber........! are 
Linggi Plantations ........ as | 15% 
Ratanui Rubber Estate .... ‘hs8ap: °. |2s6dp. 8. 
Rubana Rubber Estates . 
Standard Tea of Ceylon ....} 10 | 10 
Tali Ayer Rubber Estates .. Ness 
Other Companies. | 
African Produce............! 10 . 
Anchor Line (Henderson 

Ee a 
EEN cc aan aben<tses | 12 12 
Average Trass......cccccceves | 15% oe 
Baxter’s Leather Co. ...... 5 5 
8 RE EA ere 5 7 
Brazilian Traction, Light} 

I ncesiosesanvs a as 
British Assets Trust, Def. .. 16 16 
British Columbia Electric 

Railway, Pref. Ord. 

British Investment Trust 

RR ae eee 14 14 
British Portland Cement .. .. 
British Steamship Invest- 

ment Trust, Def. ...... 

Briton Ferry Chemical and’ 

PE anc cepeevctoness 83d p-s oe 
Cap Martin Hotel .......... bt . 
Champion and Slee ....... nil 5 
City Property Investment 

RO eee & a 
Direct United States Cable 4 4 
Dublin Artisans’ Dwellings. .| 5 5 
Dublin Sowth City Market...) .. | .. 
Fieming, Reid and Co..... ° | 10 ; 10 
Foreign and Colonial in. } 

vestment Trust, Def. ,.| 5 | 


Foster, Porter, and Co. .., 
Furness, Withy, and Co.... 
Gloucester Railway Carriage | 
and Wagon 
Gordon Hotels 
Hobbs, Hert and Co........ 
Holborn Viaduct Land / 
EE.” a sabsewndnes sos 
International Tea 
pany’ s Stores 
Kaministiquia Po wer : 
Kempton Park Free hold 
Land ‘ ae 
Linolenm Manut: auc cturing yz. 
Liverpool Law Association 
London and Suburban Trac- 
Rn «>in « Sd 
London Gene ral Omnibus ii 
L. P. Johannessen. . 
Mercantile Investment. and 
General Trust.......... 
Metropolitan Trust ....... 
Montreal Ligbt, Heat and 
NE i cer c.di cs ati Since co 0 
Mortgage Co. of River Plate! 
Mutual Tontine West- 
minster Chambers......) 
New Investment........ .. 
New Oil] Properties 
North’s Navigation ¢ ollie: Ties} 
Parker's Burslem Brewery .. 
Peruvian Cotton Manuf! 
Premier Investment ........! 
Ramsbottom Paper Mill.... 


River Plate and General 
Investment Trust, Def.. 
Rolls-Royce .......... 
Royal Brewery, Brentford . 
Seville Wate POI vac0wcoe | 
Scottish Metropolitan Pro-| 
POTTY ..2c ee eccvecccaes 
Scottish Wagon Co. ....... t 
8. Hoffnung and Co........ 
“The Graphic,” “ Daily 
Graphic,” and ‘* By- 


SE”. cacuducsegsser 
United Limmer ee oe] 
W.and T. Avery. nad 
Wilkinson and Ridde " 
William Murray and Co.... 
Wm. France, Fenwick, and 


‘ 


Co. 


marked % 


Last 
Year. 


| 
iss | | 


or mates in Cash. 


18% 


‘lte6ap. 8. ITs€dp. 8. 
20 


Quariter 


_ 


1 
8% 
7 
13 
Quar ter 

12 
9 


10 


7 
13 


12 


g 


( Quarter 


2s p.s. | 2s p.s. 


Final. 


43s Bs 40s p.s. 


22 


10 


10 


| 


So 
Year. 


10 


22 


15 


10 


10 


16 


DIVIDEND Do AN N OUNCEMENTS. 


Rate % per. Annum, except where: 


\Quarter 


M4 


* 


14 
34 


15 


10 


: 





‘* 


; Previous 
; | Year. 


| Period. 


j 
i 





Anglo-Mal@y ...c.cccccccccccsecesess| Month 
Do i6 Months 
Batu Caves Rubber Co..............-| Month 
BO s-wave canes seceseseeeeess(0 Months 
Batu Tiga (Selangor) .---..---.. secs! Month | 
BO” ‘gaedixe ecccccecceccesccscess(o Months) 
Bikam ...-.cesccccceees ecvccces eseee| Month | 
Ek, — apesoeausdeteceusacs Goousel 6 Months! 
Bukit Kajang.......... coccceccccccee| Month | 


Bukit Rajah .........--eeeeeeeeeseee| Month | 








Do eeecccccecescccococcoocseels Months) 
Carey United............. sevéncbsen | Month | 
MAD <castacweapheuueds seas eeeeeee (9 Months 
Cumends CRI occs cies Scscvesess] BEGUN | 
eegnanenetsec.cees os ° Year 

Chanentel (F.M. 8.) Estates ........ | Month 
a SSédscescvccsscconuelD Months} 
oe. ceccccccqosccccocccoccoccocce.| Month | 
ee eeereseceereseseees ecole Months) 
Consolidated Malay Rubber Eetates Month | 
—__ aR err eccccccece] SORE | 

een (Selangor) Rubber ......| Month 
anesdecenonsencccésncesce - Months 

Edinburgh Rabber Estate (Selangor) Month 
ibs ndeggede<ceumwed eeeeee- (6 Months) 
Federated Malay States Rubber Month | 

Eel. \cdalensbiut taba csaca ecccce Year |May 
Federated (Selangor) Rubber ....-.-- Moath June 

Galang Besar........ peccsecccecces| MOONE | 
Golconda Malay Rubber. ccccccsccces| Momth | 
ee: p¢ennmenewas eocccccccceceel® Months| 
Golden Hope ee scisidavecwceds Month 
ED | _peassbneddenageenseessnens 6 Months 
Grand Centra: (Ceylon) Rubber Ests.} Month 
Gula-Kalumpong Rubber Estate ....| Month | 
ae we. ers tpadiaceaess ++e--|6 Months 
aes (Selangor) Rubber . eesee-| Month 
aseseesecses sevcceeceee. (0 Months} 
Highlands and Lowiands ............ Month | 
Do Rocbae-avetsneesescoeeseane Un 

















Inch Kenneth Sevnseéedessececeusenel BD 
eee eccsoccoceeseceoseoocss Year IMay 
Jugra “Land and Rubber Estates ose | Month June 
Kamna Rubber Estate ....... coccece!] Month 
Kamuning (Perak) ........ ee - 8 — 
Kapar Para Rubber Estates ........| Month 
Oo: saves ececcccccccsecees . 6 Months| 
IRIN 66 cc ccctcccsceceoceceess -| Menth } 
Eee |)? << ceueisvienns acasteannease --'3 Months; 
Kepong (Malay) Rubber Estates ....| Menth 
Klanang Produce......... evcccee +++) Menth 
Kuala Lumpur .........0.00. sesesess| Month 
a .. ) \eeseee o6beseeteresasesuenes | Year 
Kuala Selangor..... peitgusneeeusee vee] Month 
Ten... <emeeraiadn oae eee -6 Months) 
Labu (F.M.8S.) Rubber ...........+e6-| Momth | 
Th . . Kewksacecenebanee esececee+ (6 Months} 
Lanadron ........-.-- cocccccccccess| Month 
PO .. Senegnsedusnnsse eoseeeeees/6 Moaths) 
Ranges (Java) Rubber Estates ......) Month | 
664 ckbe- pRCRSAOTIESAES DEO ,10 Months} 
Reiners Rubber Estates...... seeses| Month 
er e0eecesedoun +++ {6 Months| 
Linggi Plantations ............++-+.-| Monde | 
—_— Seccocecevececs e+eeeee(6 Months! 
London Asiatic.. osdbincedewwess Ge 
BS podedsnestasennesies seseeeee(6 Months! 
Malacca Rubber Plantations seceeees| Month 
eet ee etinghdtsennsninenebe 6 Months} 
Been GRE bbe dddcdaccaccccesuess Month | 
New Crocodile River (Selangor) - .e-+| Month | 
North Hummock (Selangor) ........| Month 
Pataling ........ ocecconec coccccccces| Month 
a Ridadedsencvea 6 Months) 
Pelmadulla Rubber Co. ............ Month 
Perak Rubber Plantations ..........| Month | 
o06cesasese eoccccescececes 3 Months 
Riverside (Selangor) hehe eikthanee Mowth 
MO Saved uvetcadsscndasekesanaa 6 Months} 
DR ie awtsde. x50nbbaeseaneaden Month 
Rubber Estates of Johore............ | Month 
DO _ ncccccccescccccccccccccccces (6 Months} 
Rubber Estates of Krian ............ Month 
Sagga Rubber ..........-. seseeeeees| Month 
EE tebe tui teclamumeeeh ee--| Month 
Boottiah Malay Rubber ...........«+- | Month 
shbanesovathecessuudsbaveseune 16 Months} 
Benfield NE in esccsccestnsesdes --| Month ; 
DW awecenestcscaddeesueuevensed 6 Months 
MIG si dicevansscaccsscccukeeuies Menth | 
Me  gincseantascasieeeeeeeeel | Year 
WE cikbaidadmbilincoowaa senecgee --| Month | 
ON ia a a ee ../6 Months! 
Selangor Rubber ...... seen ieee «»| Month | 
De. atecnsakicndenddoumadaelen \6 Months} 
Sengat Rubber Estate .............. | Month | 
a ee eceness Cocccccccecces |} Year | 
Sennah Rubber........ ocesncsecsceer } Month | 
EPO. | sdewsanddind Mb<eb sien | Year | 
Seremban Rubber Estate Company..| Month | 
éevecnsteseeses ececccosccoeslD Months} 
Shelford Rubber Estate .......... +-| Month 
DO cvvcsscocsscs enecece coveees- 6 Months) 


setcaite scibcceedweth Mant 


MO. . Gdegeupeanatoon ++eee+- (6 Months} 
Straits Settlements (Bertam) . -| Monta 


Sumatra Para Rubber Plantations --| Year | 
Sungei Choh Rubber Estate ........) Month | 

WO. ‘aihcccacavnsisce $sesceccsccesh GROMMET 
NE CNY ooo Kdddvsecivavicses | Month | 
— Kapar Rubber Company ....| Month | 


(6 Months) 











EE SPE cdencinhcssdavssteseanel | Month 
Do eibteots Cessoncsccue eos 16 Months} 
RE at iceain deme’ onccsee e+++-| Month | 
Tremelbye (Selangor)... pudweon jeannes Month 
Ulu Rantua Estates ............ «++-| Month 
United Serdang ......... Kcbeciint «-| Month | 
Te i Vensdshipigahturenshanamane 10Months| 
United Sumatra ............. «sence ae 1 
Vallambrosa Rubber Company ....../2 Months: 


Yatiyantota Ceylon Tea ............| Month | 


RUBBER OUTPUTs. 


June 


w 
oO 


| 
| 
| 
| 
| 
| 
} 
' 


SS SSESESSSSSSESSESSSESESLESESSSESSSSESESSSESESESSESSSS 


| 


ch ch eee tata 


30 
20 | 
30 | 
30 | 


18, 1914 


255,102 
35,880 
216,926 
16.060 
116.357 
45 968 
45.821 
134,103 
20,250 


175,900 


26 506 
258,776 
45.3.8 


| 228,823 


24,424 





66,269 | 


45 673 
265,977 
45,098 
292,414 
18,120 
114,478 


94,800 | 


1,166,328 


16,180 
33,000 
35,67C 
199,405 
13,378 
72.459 


| 170,409 


67,307 
379,525 
39,400 


| 223,500 


84,086 
518,085 
17,800 
250,950 
53,281 
9,030 
42,200 
47,920 


| 295,690 


33,766 
85,694 
15,500 
26,5C0 
103,036 


1,186,555 | 


40,000 
255,895 
27,300 
180,757 
101,859 
564,116 
34,700 
299,695 
37,178 
290,251 
91,125 
568,275 
92,820 
492,356 


263,060 | 


1,503,275 
57,000 


21,729 | 
24,553 | 
57,568 | 


269,327 
31,045 
35,568 
94,420 
25,765 


} 136,535 


50 500 
38,009 
236,570 


23,000 | 


26,080 
30,35 
24 248 


| 150,230 


53,682 
340,961 
20,458 


244,500 


42,292 
234,601 
53 090 
323,440 
19,785 
278,199 
65,899 
691,822 
42,060 
226,732 
12 000 
84,500 
188,000 
1,040,767 
62,000 
419,250 
24,050 


| 138,077 


30,800 | 


54,508 
314,200 
33,526 
206,859 
38,000 
45,750 
19,525 


} 172,713 


1,459,418 
38,054 
109,300 
24,620 


' 


in ingest Se 
a tart 


CS 
a 





avg @S2trn 


tl 
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Tuly 18, 1914.1 


Company. 


Banks. 
| 


| | Barclay and Co. ..ccccccceee 
| Capital an 1d Counties .....0.. 
| Hibernian Bank ...---++++es 

National Bank 
| Provincial Bank of Ireland | 


ee 











——— 


Period 


| Ending. 


June 30 


| June 30 


June 30* 


| June 30* 


June 30* 


|| Union Bank of Australia ... Feb. 28* 
|| Union of London and Smiths June 30* 
|| Union of Manchester ......-.| | June 30* 
Breweries. 
|W. H. Chaplin ...... ° | Mar. 31 
| Wm Hancock ...++ee. soeee| May 31 
| } 
|__ Iron, Coal and Steel. 
| David and Wm. Henderson ..} Apl. 30 
Land, Mortgage, &c. 
| Argentine Eastern Land --} Dec. 31 
| Prudential Mortgage ........ Mar. 31 
Oil. 
aes Oil Properties .......... | May 3l 
Shipping. 
}Anchor Line (Henderson! 
Bro8.) ...ccccccccess ----| April 30 
| Furness, Withy .........ee- | April 30 
Tea, Rubber, &c. 
j| Brahmapootra TES cccccces -+| Dec. 31 
| Bukit Rajah Rubber ......:. Mar. 31 
f| Chargola Tea ......see-e0e Nov. 30 
i| Cicely Rubber ..........-.- Mar. 31 
IN DUN sccccuecoksossee Dec. 31 
i| Empire of India & Ceylon Tea’ Dec. 31 
SE TON sccceesseneees Dec. 31 
| Negombo (Ceylon) Coconut ..' Dec. 31 
Telegraph. 
Marconi’s Wireless Telegraph, Dec. 31 
Trusts. 
British Steamship Investment 
WHE, nscencscccnceoens June 30 
Imperial Colonial Finance and 
BEET cc cessoccescoces July 1 
New Investment Co. ........ July 1 
Waterworks. 
Bulawayo Waterworks ...... Dec. 31 
Other Companies. 
| Gloucester Railway Carriage 
Sn WO: wi sccnne deed May 3i 
Gordon Hotels ............0. May 31 
internat nal Tea Co.’s Stores May 2 
5 Hoffnung and Co. ........ Mar. 31 


} of accounts :— 


Liabili- 
ties to 
Share- 


Deposit 


and Cur- 
rent Ac- 


} 
} 


| 


| 
| 
| 
| 








holders. counts, &c. 


iieiesisasicenntisnisscmistilina a eat tale! 


& 


3,608,672) 107,321,851 


4,704, roe 40, ort 659 


- 9,000,000; 71,226,365 


RN i : 
Lond. City & Midland 8,048, 650 95,027,439 
Nati nal Pr vine ia 
| Bar ik of England. 
ia cn ed 4,994, 944) 47,999,011 
Union of Londo n and 
ON gio) Sh 
34 PER CE 
LONDON FC 


nD 


tS 


Trev 
5 


-Messrs M. 
crip of the above loan may be lodged at their 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 





Net 
Profit Ap ropriation. 
Balance After oo" . - : 
from Pay- " ‘Divider nd. — 
: able for Carried to 
Last | ment of Distri lene ania 
Account Deben- or Ordinary, Prefce, | Heserve, Balance 
tome bution. ’ Deprecia- Forward 
e. Interest. ce ee, Rate. d Amount Ameunt.| “°2, &e. 
| £ —* £ % | &£ £ ae z 
{ se i 
125,361 823,400 948,761- ,, B” TI 486,759 ea 321,340 140,671 
| 183 )) 
88,931 341,408 431,339 16 | 280, 000 47,888 103,451 
2,672 24851) 27,523 6 |} 14S; 000! 8,000 4,523 
20,491 101,663 122,154 10 | 70,469) aa 30,000 21,685 
33,877, 52,532 66,409 124 $1,711! i 20,000 14,698 
44,427, 171,083, 215,510 14 | 140,000 o< 30,00 45,510 
180,080 252,966 433,046 12 | 200,673 bi ae 232,373 
12,113. 47,132) 59,245 124 | 32,227 7 10,00C 17,018 
1,958 8,919 10,877 8 4,800) 3,750) 2,327 
({ Pref. \| | 
6 12,000)) | | 
1,403 40,329 41,732 Def. 16,000); 8,700) 4,000 1,032 
\ 8 ) 
|\Dr 5,614 37,662 32,047 | 22,500) 7,714 1,833 
77 «+8834 891 5 5.625) | g.a00/ ~=—«1.085 
4,989 3,999) 8,982 + 3,250! “a 5,738 
5,229 15,671 20,900 74 18,750) wd 2,150 
| 76,144 184,016 260,160 15 37,500) 16,832) 118,866 86,942 
131,021 270,928 401,949 10 200,000! 70,620! aa 131,329 
3,317 29,618 32.935 24 27,480) se 5,455 
7,208 37,531) 44,739 50 33,350! ig 6,000 5.389 
4 :772, 36,453! 41,225 30 24,603 5,670 5,250 5.702 
6,019' 16,107; 22126 774 7,750 4,956 3,000 6,426 
12,589| 76,662) 89,25) 274 57,750 5,250) 12,500 13,751 
10,303 68,283 78,586 L74 41,125} 10,950 10,000 16,511 
2,917) 29,2$2' 32,209 20 20,000) 2,500 6,350 3,359 
wis 4,250 4,250 ae éa | 1,286 1,463 1,590 
| 146,726) 122,324 269,050 20 150,000) 42,500) 76,560 
| 
19,999) 68,737, 88,736 14 39,463} 16,912 32,361 
4,298, 10,940 15,238 7 10,996 - 4,242 
4,895, 16,100, 20,996 7 13,141) 2,854 5,000 
|Dr.8,537\Dr. 273 Dr. 8,816 ‘ ee Dr. 8,810 
8,257' 80,133) 88,390 10 36.789; .. 10,000 41,601 
4,927; 81,59. 86,617 3 28,950; 53,075 wd 4,592 
2.717) 132,733' 135,450 9 45,000} 36,000 45,00: 9,450 
5,813) ; 68,175 73,988 15 22,500! 26,250) 20,000 5,238 


* talt-year 


143 


. ; 
Corresponding 


ing 
Period Last Year 


Net Divi- 
Profit. | dend. 
£ e 
754,726 124 
415,174 16 
24,118 6 
92,525 10 
52,243 124 
155,654 14 
316,186 12 
53,249 123 
8,888 & 
f 6 
37,351 3 
40,294 
15,014 64 
188,264 15 
406,140 10 
17,475 15 
88,43 125 
26,827 25 
32,752! 150 
56,764 25 
54,408 174 
14,636 10 
413,294 20 
79,782 14 
9,734 7 
15,201 64 
50.448 10 
84,613 3 
99,000 7 
67,119 15 


STATEMENT OF BANK ACCOUNTS. 
The following statement shows the position at the end of June of banks which issue statements 





Cash on |, ‘ ; 
Cash at Advances, Loans, 
Miscel- ao. ae Call and Invest- Discounts, &c. 
laneous. ome. Bank: af Short ments. — l 
Eng.. &o. Notice. Loans. Discounts 
£ £ £ & £ £ 


3 890,279 119,820 892 


7,353,1 


694,369 75,920,734 
4,104,169 57,093,124 


_ 6,022,437 51 238,882 


‘Patizes and} Reports. 


GOVERNMENT STOCKS, &c. 


b NT LOAN OF THE CORPORATION OF THE CITY OF | 
41 000,000 (1914) 


Holders are accordingly notified that the 
7 stered at the Chamber of London, Guildhall, | 
‘ment of a fee of 2s 6d per bond of any denomina- | 


Samuel 


18,191,516 10579703 123°8733 56,839,921; 14,596,335 6 
10 120,429,199) 15,128,192/12510556 8,855,697 54,081,382) 10,250,300 9 
10,741,441 5,466,412 15281479 

7,910,625 3,573,504 8,897,699 


45,431,403 
27,251,439 


6.485.371 6,911, eel Sil 





24,384.164 


tion upon every registration. 
| upon payment of a like fee, and the bon 
| able by delivery. 
usual form. 


Such registration 
is rer j 


BANKING COMPANIES. 
HONGKONG AND SHANGHAI 


and Co. | 


ward $2,050,000. The reserve funds after this a 
as follows:—Sterling, £1,500,000, at $15 
$18,000,000 ; together $33,000,000 


25s, 


4,5 


lered avain tr 
ecreu agai 


Transfers of registered bonds will 


The London 


,000,000 ; 


Miscel- Toran 
aneous. ASSETS 
£ £ 


'754,722'119320302 || 
643,272|110429199 | | 


76,920,734 


6.637.237/31.298, 882 i 





may be cancelled 


Managers | 


le . ouse, 25-27 Bishopsgate, London, E.C., on or received a telegram from the head office at H ng Kong that the | 
ein a Tet IRS for exchange for definitive honds. At the | directors intend recommending, subject to audit, the payment of a 
® So.) Gesire to draw the attention of holders to a Rule of | dividend of {2 3s per share, subject to deduction of income-tax, |} 
© Supreme ourt a lvertised on April 7, 1914, in the London | for the half-year to June 30th, 1914, a iding to silver rese coe 1] 
ereina! wane aon available for trustees if registered as | $350,000, writing off premises account $400,000 and carry 
ne 


d idition will st cs | 
silver, 


Syren i a i eet 





75,057/57,098,12¢ || 






i} 
1) 





bet 
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ing appropriation, namely, {30,000 as an addition to the bank's 
reserve fund, which now stands at £1,960,000. From the balance 
remaining (£185,509) the directors have resolved upon the declara- 
tion of a dividend at the rate of 10 per cent. per annum, equal to 
£1 5s per share, and a bonus of 2 per cent., equal to ros per share, 
the dividend and bonus together being at the rate of 14 per cent. 
per annum and amounting to £1 15s per share, absorbing £140,000, 
and leaving £45,509 to be carried forward. 


MISCELLANEOUS COMPANIES. 

GLOUCESTER RAILWAY CARRIAGE AND WAGON.—The report 
for the year ended May 31st last states that the profit on the year’s 
trading, after making the usual provision for depreciation, also for 
contingencies and internal reserves, is £80,132, and the disposable 
balance, after deducting the interim dividend paid February 1st 
last, amounts to £69,995. The directors propose to transfer £10,000 
to the reserve fund, which will then amount to £160,000, and re- 
commend the payment of a dividend for the past half-year at the 
rate of 10 per cent. per annum (18,394), less income-tax, making 
10 per cent. for the year, and that the balance (£41,600) be carried 
forward. The company now repair and maintain 26,631 wagons, 
including those belonging to the company. 

GORDON HOTELS.—The report for the year ended May 31st last 
states that the net profits, after payment of the debenture interest, 
amount to £81,690, out of which the preference interim dividend 
has been paid, leaving, with the amount brought forward, a 
balance of £60,080, which it is proposed should be applied as 
follows :—Dividend for half-year, preference shares at 54 per cent. 
per annum, £26,537 ; dividend for the year, ordinary shares at 3 
per cent. per annum, £28,950; balance carried forward, £4,592. 
In addition to the net profits shown above /3,219 has been added 
to the reserve fund, being the interest for the year derived from 
investments. The sum of £9,746 has also been added to the lease- 
holds redemption funds, which now amount to £157,208. 

INTERNATIONAL TEA COMPANY'S STORES. — The report 
for the year ended May 2nd last states that the net profit was 
£154,979, to which must be added £2,717 brought forward from 
last account, making a total ot £157,696. After charging 
directors’ and audit fees, depreciating fixtures and fittings by 
£25,000, placing {20,000 to reserve account, providing for the 
preference dividend, and an interim dividend on the ordinary 
shares, the balance is £34,450. It is proposed to appropriate 
£25,000 to the payment of a final dividend on the ordinary shares 
(making 9 per cent. for the year), and to carry forward to next 
account £9,450. The directors have during the year purchased 
the freeholds of various properties in the occupation of the com- 
pany, and at cost the freeholds now amount to £356,136 and the 
long leaseholds to £28,497. 

TALI AYER RUBBER ESTATES. .—The report for the year ended 
April 30th last states that the total area under rubber cultivation 
is now 3,815 acres, about 874 acres having been planted up during 
the financial vear. The estates were maintained in their usual 
excellent condition. Labour bas been abundant, and the health of 
the coolies excellent. The total crop harvested amounted to 
433,065 lbs, against the manager's estimate of 385,000 lbs. The 
net profit amounts to £33,234, to which must be added the balance 
brought forward, 45,130, making together £38,365. Deducting 
from this the interim dividend of 24 per cent. paid in December, 
1913, £7,500, there remains available £30,865, which the directors 
recommend should be dealt with as follows: in the payment of a 
final dividend of 74 per cent. (making 10 per cent. for the year), 

22,500 ; leaving to be carried forward £8, 365. 


MINING COMPANIES. 
CRUSHING RETURNS. 


_(For last calendar 1 month, except where otherwise stated.) 
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at UNION BANX OF AUSTRALIA.—The report for the half-year] PRESTEA BLOCK A.—The report for the year ended Decemt,. lw 
i HE ended February 28th last states that the new shares baving been | 31, 1913, shows a profit of £83,921, of which £45,580 has bes ne 
i ; fully paid up, the dividend and bonus now announced are payable | allocated to depreciation of plant, machinery, ‘and pyjjgin - 
5 2 on the present paid-up capital of £2,000,000. The premium, | leaving £38,340 to be carried forward. There has been no chan - 
i 3 £490,000, received on the new shares, has been added to the | inthe property held by the company. The gold recovered durise ea 
i e< reserve fund. After provision for doubtful debts and contingencies | the year realised the sum of £386,934, equal to 33s > 77d per oe as 
i Ee the accounts show a net profit of £215,509, inclusive of £44,426 | of ore milled. The extraction has, so far, proved unsatistacin th 
: if brought forward. From this the directors have made the follow- a 


but experiments in connection with a new process are now bein th 
carried out, and the residues have been reduced in laboratory ton be 
considerably below any previous estimates of possi . 








ibility, Ty 
ore reserves at the end of December were estimated to a. di 
tons of an average value of 41.31s per ton. va a 
N@eepeagepe_ey_l™_=—_eEyu_—eEeEe=E~=*&=&=~—={—={_qE{xqx{x{xx{{X{X{xEEEZ£*_XZ"[_"=E_=__, | 
a . 
Che C tal Gi 
e OMmtwerct TNs. i 
en ne, | 
| 
A 
THE CORN TRADE. 
Mark Lane, Friday Evening lt 
A more or less featureless condition of affairs pervaded | || 
movements on the spot, reverting to breadstuffs. A spell of 
hot weather was not conducive to increased consumptive te. 1} 4 
quirements, while as the time now fast approaches when native! 
wheat will be available, millers naturally manifest an inclina.| I] E 
iI 


tion to adopt reserve. A similar state of things obtains with’ E 
regard to near Continental countries, and with shipments on | | 4 
the heavy side, the market developed a very quiet tone. | : 
Amongst feeders, maize engaged comparatively good support) [em | 
for spot and near-at-hand parcels, and dearer prices were : 1} “ 
secured in all directions, the main factor for the upward! 
move being heavy rains in the Argentine. Of English wheat A 
whites delivered up range to 37s 6d, and best reds quoted at) [By 
378 per qr 504 lbs. Foreign grades occasionally the turn higher. | 
No. 1 Northern Manitoba, ex ship, to arrive, 36s 3d; No. 2! = || 
ditto, 35s gd; No. 3 ditto, 35s 3d; No. 4 ditto, 34s 6d. Austra. : 
lian, ex ship, to arrive, 37s; Barusso, 61 lbs, ex ship, 35s 34. i 
Choice white Karachi ditto, 35s gd, and South Russian, on (|! 
sample, landed, 32s 6d to 34s. Flour in quiet request. At a! 
meeting of the London Millers the price of town households was) 
reduced to 28s, best whites 3s per sack extra. Country patents, 
26s 6d upwards, ex rail. Foreign: Minneapolis first patents, | 
26s 6d upwards ; Manitoba export patents, 25s upwards. Kansas| 
top patents, 25s 6d to 26s 6d, all landed terms. Hungarian) 
patents, 46s 6d to 47s 6d; and Australian, 26s, both ex store. 
With no improvement in the demand, a very dull tone per-| 
vaded the wheat cargo section, and prices tended in a downward 
direction. Victorian, sailed May a2gth, sold at 35s; Western 
Australian, arrived, 34s 10}d; half-white Walla and blue stem,| Be \) 
expected September, at 35s 6d. Grinding barley firm, but) Bie | , 
quiet. South Russian, landed, 24s; No. 3 Canadian, landed, 1 
24s; ex ship, 23s 4$d. La Plata maize dearer, and a fait) ae. 
business transpired ; ex ship held for 27s 6d, ex ship 24s gd t : 
258; Odessa, ex ship, 26s; Gal-Foxanian, landed, 26s; 4 
ship, 25s 3d. Oats firmer. Bahia-Blanca, landed, 17s 144; 
La Plata ditto, 173; No. 2 Western Canadian, landed, 19s 64; 
ex ship, 19s 3d. 


Rt 





Messrs H. N. Bathgate and Co., of Bristol, in the weekly 
report written on Tuesday, July 14th, states :—After two o 
three fine days, the weather is once more broken in the South of 
England, and some damage has been done, though not yet 
any serious extent. The 7:mes of the 13th inst. containeda long 
and interesting article on crops generally, and expressed the 
opinion that the quality and yield of wheat will be equal to the | 
average of the past ten years. These figures, we gather, welt 
based on returns made on the 1st inst., so that in the interval the 
condition would be somewhat modified by the change m the 
weather. Meanwhile, the general position is a fairly 300° 
one, wheat and barley being quite promising and oats fairly 





ont Gold Recovered. | good, certainly better than last year. The writer has seen oats 

eS | @ being cut in Berkshire, and we also hear of cutting 12 Eset, 

2 és 3a = Hants, and Devonshire. From North America — is noueng 

MINE, s av - very fresh to report; but we are now getting further news 

bani. | 2 een. S Total, | Value. | tothe damage in the South of Russia by heavy rain, and ia ue 

o North and North-Eastern portion of the same Empire by | wel 
os oo age “a heat and drought. A correspondent at St Petersburg, wits) | 

ADOGSO .....200..00000: | 7.050) 6,893} "2.18: OFF 82 “a 167)(P) gig | On the roth inst., says :—‘‘ The market is very excited on —_ 

Alaska Treadwell ......| 79,254) 1,784) $112,000 $95,000, $214,009(P) 125,000 | Of the continued hot and dry weather; everything — 

Antelope... « -.-+++5. | 5.812 1, 1,036 2,303(P) 3,697 | up, and the parties who have anything to dispose of are **. 
Chasuent ie... oe 2'313 a are oat It, — patnchant to sell at any price at ail. Under the circumstances, 
amon Bippo.....-.. ld} 2. | ’ oe - i( : : sone | 
Durban Roodepoort ve. .| 14,020) 14,980) 2,612 921 3,533(P) 3,080 | | am unable to submit you any offers at all in the meantion. 
El Amparo Mine ......| 52) oa = 22 481) _ ~.. _ | Other European prospects have, on the whole, we think, vee 
Peeaaiesaaanrrrenen= asl _— _ ig Teas —, _ deteriorated in the last fortnight. There is no doubt "| 
Lucky Tiger Combina-| " : Austria-Hungary will have a shortage of at least five snus 
WR psi dackanienanes |} .. | oe | $121,000} $15,500 $63,500 | million quarters below average, and from three to tour | 
Mashonaland Agency qusttors tad than the small crop of last year. This meats | 
(Kimberley Reefs) ..| 4,700, 4,700) 911 702 1,613(V) 6,823 | ta¢ import : ,CTOp Ol nased to that extest| 
New Ravenswood(month that import requirements will be increase ‘ shortag’s| 
to June 18)........ 417, 846) £1,214 £1,303} £2,517\(P) 207] France and Italy also register a very marked . oe" 
Offin River Gold Estates} .. | «. s - 630(V) 2,520 | especially surprise oF 
Presten Block A........| 2g22| °° | £24,517] £10,195 £34,712(P) 6.018 on" ally the former, and we should not be h as 12,000/00| 
Shamva Mines ........ | 46,787) 45,686. 1,997 4.779 6.776) P) 10,a5¢ | the import requirements of France at as much as ? sing, it) 
Sea cane Loe 1,453) 1,407) : 143 174 317(¥) 1,335 | Quarters for the coming season. At the moment of Meo 
Tomboy . .. jiae oanebe iiss) 13440) $ aon ic a $42,000 | would serve no purpose to enter in greater detai we shall 
West Land Conirai'....| 2468) .. | 908). cv) “3as9 | Prospective yield of various growers. In due seasoh i is) 
Waihi (period ended | give these figures to the best of our ability. Meanw to | 
a? PE Tnccacscntuneel 15,0571 ... | «. es --  \(V) 25,889 | safe to say that any surplus in North America 1s likely | 
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i Less exports—W heat.. 


July 18, 1914. 


ieee TL SSeS 


a further increase in the world’s requirements, 
ason are likely to beeven greater than the records 


aaiie and last year. In fact, it seems oe that the market 
“1 be influenced more by considerations of demand than of 
tly. if we may express it in this way. In other words, the 
yi! a SA f the season will depend ‘largel y — how soon 
<a how eagerly importing countries will be compelled to make 


hases, and, of course, so far as Europe is concerned, 
ely regulated by the nature of the weather 
between now and harvest. 

The following table estimates the home consumption of wheat 
during the harvest year 1913-14, contrasted with 1912-13, 1911-12: 


and 1g10-II: 


ill be larg 


1913-1914. 1912-1913.' 1911-1912. 1910-1911. 


cwts. cwts. cwts. cwts. 
Imports—W heat (44 weeks to July 4) 79,419,500, 94,365,900 85,825 300, 84,079,200 
Flour - 89 9,914,700; 9,998,500, 8,857,100, 8,799,200 


89, 334 200 104,362,420 94,662,400, 92,878,400 
2,565,39C 2,593600 1,964,400 3,275,000 
131,290, 153,000, 225,200 195,000 


92, 030, 700 107,4 i14 oo 96,852, 00 96,348,400 
290,700, 523,300) 556,000) 222,500 
189,400, 169, 100 119,000 89,400 


Add week ending July 11—Wheat.. 
Flour.... 


Total imports 45 weeks ...... 


| FIOUP. oc cccccccccecccce 


| 91,550,630 106,431 600 96,177, 000) 96,236,500 
29, (535,300 24 951,600 32,721, 40 29,208,400 


Net import® ...-+esee+ eevee 
Add to this the estimated sales 
Be reel ee 


| Forty-five weeks’ home supplies..... 12 085 1900 131, 383, 200 128, 904, 420 125, am ,900 


| Average price of English wheat per| s ¢d | s @ | sds ad 
quarter........++ enbscussdnséunbedel 2 33 64 38 «3 | a 
HB POF CWE... cccccccccccccccccesss 7108 | 7 83 8 93 7 & 
| bushels. | bushels. | bushels. | bushels. 


| “Visible supply” in U.S. centres, a 15,578,000, 31,874,000, 22,377,00C' 29,153 000 
do = incwts..| 8,345, 000) 17,075, 500, 11,987,790, 15,617,700 


; 








| COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities sold and 
|| the Average Price of British Corn (Imperial Measure) in the six 
/weeks ended July 11, 1914, and for the corresponding week 
| in each of the | years from 1923 to 1910 :— 











Quanrsemes Soup. a Avanscn ‘Pazoms, 

Wheat. Barley. Oats. | Wheat. Barley. a Oats. 
| 1916 | ars heb qrs bsh | qrs beb| «8 @ sa s a 
| July 12..| 13.090 6 310 2 3,991 1 34 2 249 2 0 

4. | 17,456 2 751 5 2,555 6 4 4 24 6 19 9 
June 27..| 25515 1 | 1,52 3 | 479 3/ 43, 2 4/| 20 
| 20..| 31,884 3 | 1899 5 | 7680] 41, 210} 19 9 
13..| 32,101 3 1,393 3 6,868 4 3% 1 2411 | 19 8 
6 | 59,460 4 1,348 6 71617 3 | 3 0 211 | 19 4 
1913 ......| 15,102 6 369 2 1131 1 | 33 4 210 | 19 4 
1912 ......| 16,032 0 88 6 1777 4 | 38 3 302] 241 
| 1911 ......| 18,248 6 526 2 2,702 3 | 32 3 2310 |} i911 
| 1910 ......| 28,351 0 1,126 0 2250 1 | 3 1 2i 3 17 7 








| THE IRON AND COAL TRADES. 


this week. Glasgow has just commenced its fair holidays, which 
| not terminate until July 21. The finished branches of the 


A quieter tone has been in evidence on the pig-iron market 
(pee 

|| Ndustry are very quiet, 

; 


which has an effect upon the pig-iron 


} market. Little business has been done for autumn delivery, and 

1) atogether the outlook is not very encouraging. Stocks in 

jj onnal’s Stores have increased a little since last week. Friday’s 

| —e Ww prices are as follows :—Cleveland buyers, 51s 34d 
asn 


; §1S 5d one month, 51s 6d three months; sellers, 51s 4}d 
he one month, s1s 74d three months. Market idle. 


1 till Tuesday next. Connal’s Stores To-day: In 
+o} . M 





, h, 1,000 tons. Middlesbro’ (No. 3), 80,749 tons. 
| Standard, nil. Hematite, nil. 
_ The dustry has been rather less active this week. House 


“ae ns h ive been very quiet, while the industrial demand 
See ee lhe shipping trade has improved, and is taking a 
: ‘arge supply of coal off the market. The latest prices are 


S _ a steams (Newe castle), 15s 3d; steam smalls, 
>), post Steams (Cardiff), 21s 6d; steam smalls, 10s 6d to 
> 9a; best ise (Forest of Dean), 16s 6d. 





ee ‘sbro correspondent’s report, dated july 16, 1914, 
ci one Pig-iron: Still no change in the situation, and 
4 sv0ut the same. A little business is coming in for 
Caen. 24, 4 Detter demand is shortly expected. No. 3 
ests GM B. is steady at sts. 6d. for prompt delivery. 
tured Ine ae te Eamt Coast mixed numbers. Manu- 
ae id Steel: Trade is dull, and the demand is very 
! shin.nla+ p-plates, £6; steel ship angles, £5 158; iron 
2h ner ~~ 583 iron ship angles, £7; iron bars, £7, all less 
et ii eel rails, £5 12s 6d net. Iron Ore: Business 
| Bilt - entirely for prompt delivery, and is small. Best 


K Gena: On ore (50 per cent. iron), 178; Gellivare and 

aces Gy ON OTe (60 per cent. iron), “A” grade hematite, 

| ; ._, Stade Cleveland, 21s; “F” and “G” Basic, 21s; 
; — Coast ports 





THE PIG-IRON REVIVAL AT SHEFFIELD 
Our Sheffield corres; lent, writing on Thu: s 
The past week has witnes i I t iron {| 
markets in this district For a long time past is amen ha | 
been holding off the market, or just buvine from h t 
mouth. In the ordinary way. most co tracts ‘ mim irons, || 
at all events, were due to expir Tu 2 t vy of 
these have been exte1 " juite é iging |} 
buying movement has devel h larket and | 
forward business, though the latter ily, as a rule, for short || 
periods, not longer than ! \t uM f that |} 
time, however, it 18 anti ipat 1 that tl tl c will have 1} 
improved materially. West Coast ordinary mak f hematite } 
iron are following the better qualities in a keener demand, anc 
the tendency of East Coast hematite is to hard under a 
better inquiry. Whilst the markets ar¢ all thus firmer, there || 
| 


is no quotable change in values, but from a waveri: 
they have firmed up in a manner more satisfactor makers 
than to users. One point which has helped the movement is 
that coke is losing its slumpy character, best beehive being 
quoted this week at 10s 6d to 10s gd, and patent at ros t 


10s 3d, with occasional spot lots a little lower. Stean 


g disposition 


ot 


! 

i 

, i 

1 COAL | 

also continues on the up-grade, much to the disappointment | 
of manufacturers, who had hoped to see a decline in coal | 


values. Shipments, especially through the Hu: 
however, still very strong, and best South Yorkshire hards are 
about 11s gd per ton at pit, and best Derbyshire hards 1os 6d 
to 10s gd. The general trade outlook is by no means bad 
now that the stocktaking period has been passed. Finished 
steel departments are quite brisk, and one of the big railways 
is reported to have placed a very large order for steel 
ments in Sheffield. New overseas contracts for steel are a 
feature of the business booked during the past week. These 
orders are for New York, Chicago, the Argentine, Johannes 
burg, Colombo, Rangoon, Beira, Algoa Bay, and South America 
One Sheffield firm has just succeeded in securing a contract for 
the London County Council for 300 steel axle forgings, the 
tender being very closely run by a German firm, the di 
per axle being only a few shillings. Tramway and railway 
steels on foreign account are still active, and some heavy naval 
material has just been finished for Russia. The Australia: 
State Railways have placed an order here for 150 tons of steel, 
file orders include one from Montreal, and from South America 
has come a good contract for spring steel. The South York 
shire Bar Iron Association met this week, and decided to make 
no change in the basis-price of bar iron, which, therefore, 
remains at £7 5s per ton, less 2} per cent. discount. This 
section has active for a long time, and business just 


require - 


ifference 


not been 
now shows a slight falling away—though not serious—from a 
recent improvement. Scrap iron and steel show little sign of 
picking up yet, and billets—the prices of which remain without 
change—continue to be subject os rather severe competition from 
hones and foreign makers. 


Our Glasgow correspondent (writing on Thursday) says :— 
It was not expected, on the eve of the local business holid 
season, that there would be any a this week in the 
character of the dealings on the pig-iron warrant market, yet 
the results have been thoroughly Baan Ointing to operators. 
Only 1,500 tons of Middlesbro’ No. 3 have changed hands, at 
from sts 7}d to srs od, in forward positions; that was on 
Tuesday, while on M: nday, Wednesday, and Thursday there 
was not a single marking. The figures named were the best 
quoted. To-day the finish was flat at sis 34d cash buye 
sts s$d one month, and sis 6d three months, which, whi 
practically identical with those of this day week, really refi 
a weaker tone. Rumours are in circulation as to some cheap 
lots of American pig-iron being on offer here, but in the circum- 
stances existing they do not attract much attention, though the 
statements are not without significance. There is nothing of 
consequence passing in Scotch pig-iron, either on home or 
export accounts. Conditions in the steel and manufactured 
iron trades have been more active this week, but not because of 
any positive improvement in the surroundings. Only con- 
sumers in all sections have been hurrying work of clearing off 
pressing prompt contracts, preliminary to the trade’s holidays, 
and in laying in stocks in preparation for the restart, fixed for 
the closing days of the month. With regard to the coal tra 
from present declarations on the part of miners and of the coal 
masters a dislocation seems inevitable, but at the moment of 
writing there is a rift in the clouds, through threatened dis 
satisfaction in Fifeshire with the action of the colliers’ leaders 
If the disapproval there being voiced gains headway, the 
threatened trouble will probably pass. Otherwise, a wholesale 
shutting down of works will follow. At ironworks notices 
have been posted teminating w rking contracts, and at steel, 
engineering, and large constructive establishments like pre- 
cautionary measures have been adopted. It is a most unfor- 
tunate contretemps, for in all leading finishing departments 
reports this week tell of the booking of quite a large number 
of contracts for machinery, air compressors, bridge work, and 
new steamers (including a couple of 15,000 tons each). In- 
quiries in relation to autumn business are on the increase, 
especially from India, Australia. Canada, and South Africa, 
and notwithstanding the si — a good deal of booking is 
resulting. Contracts valued at a quarter of a million sterling 
for oil tanks, &c., at Rosyth ‘je been given out, chiefly to 
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Glasgow firms. Coal prices finish strong for the week, the | 
advances ranging from 6d to 1s 3d a ton. | 





COPPER STATISTICS. 


According to the mid-monthly circular of Messrs Henry R. 
Merton and Co., Limited, the total visible supply of copper on 
July rsth was 32,756 toms, as against 33,271 tons on June 3oth, 
and 32,920 tons on June rsth. The total visible supply on ! 
June 30, 1913, was 38,196, comparing with 48,138 tons on 
June 30, 1912, and 87,472 toms on June 30, 1911. The settle- 
ment price of standard copper per ton on the 15th of the 
present mowh was £61 2s 6d, as against £60 5s on June 30th 
and £61 15s on June rsth. The price on June 30th of the 
three preceding years were as follows :—1913, £63 12s 6d; 
1912, £77 128 6d; 1911, £57. 


MALAY TIN OUTPUT. 


An official cablegram received from Kuala Lumpur by the 
Malay States Information Agency announces that the output 
of tin from the Federated Malay States during the month of 
June amounted to 4,303 tons, as compared with 4,135 toms last 
month and 3,993 tons in the corresponding month last year. 
The total output for the first six months of the current year 1s 
24,902 tons, compared with 23,884 tons for the corresponding 
period of 1913. The following is a comparative table showing the 
output for three years :— 








1912. 1913. 1914. 

Tons. Tons. Tons. 

January .........0--.. 4,022 .. 4121 .. 4,985 
PEERY occccccenvece . £518 .. 323 .. 355 
BEE scccces  wesisese Se es ee 6s ee 
Retll.cosccescsccccces Ba. .. SS .. Wat 
a eepesevedess 4277 .. 4319 .. 4,135 
Tt acsyecenesdest. ns ee = See 
Total ceccesseves . 23,189 .. 23,884 .. 24,902 

———— 


THE WOOL TRADE. 





Our American correspondent telegraphs :—The Boston wool 
market is more active, and small advances are shown in raw 
material and staple fabrics. 





Our Leeds correspondent writes :—There is no improvement 
this week in the staple trade of this district. Complaints of 
lack of business or its limited amount are rife. A few 
of the better quality cloths have been moving in the home 
trade, and light, bright colours for ladies’ wear have been 
called for for prompt delivery. There is an absence of 
speculation with regard to next season’s trade, and although 
there has been rather more inquiry on the part of shippers, 
j the resulting business has not been in proportion to the hopes 
kindled. Too high prices for raw material prevent the manu- 
facturer accepting the offers which are made to him. Buyers 
of cloth appear to be determined to get what they require at 
the lowest possible price, and take advantage of the fact that 
makers have lowered their quotations in order to induce busi- 
ness. The wholesale clothing trade is showing signs of a 
quieter time coming, and some firms are not receiving the 
same amount of patronage as of late. The mungo and shoddy 
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carrying considerable stocks. Mohair spinner: a ‘ae } 
hand, are busy, and are again taking orders for roy; Other | 
plush yarns. > ADRS ang 





COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


Pastoral conditions are reported good from New 7, aland 
have news this week from Hawkes Bay, as wel] as Otz on 
both correspondents indicate that the winter is » iene ee 
pastoral conditions are very favourable. The Domini Se 
been visited with an abundance of rain, and although has 
nights have been cold, sufficient sunshine prevailed dente oe 
day to cause grass to grow nicely, and feed has been plem a 
The Hawkes Bay correspondent writes in glowing me aiae 
prosperity of pastoralists, all alike being in fine form. oe 


; He says 
that while 15 years ago practically every squatter was ca bal 
“beam ends,’ to-day many of them have a £300 to £600] 


motor-car, and can run into Napier, Gisborne, or any adiomins | 

3 . , ] JOlIng } 
town without much difficulty. He goes on to mention the {gc | 
that 12 months ago he could secure any quantity of fat wethers | 
for freezing at 12s 6d, but that very day he had purchased | 
500 for which he had paid 19s 6d. That is evidence that stocks | 
are fetching big figures, and the same thing obtains through. 
out the whole of Australasia. It is quite true that land is 
costing more, and farms also are being worked at higher cos, | 
but the returns forthcoming are better than ever, and, there. | 
fore, everybody appears to be on velvet. \ 

Regular readers of this article will remember that last March | 
it was pointed out that in Coleman street the Rosevale clip || 
made the handsome price of 2s 8d. This was a central Queens 
land clip, which had been scoured to perfection. One of the 
managers wrote this mail, saying: “You had difficulty jp 
locating our works. Our Carrar scour is some 300 miles west 
of Townsville, three miles from Richmond, and on the Towns. 
ville-Cloncurry line. Our Talmoi scour is situated 23 mile | 
further west on the same railway line. We have been scouring 
at Carrar for the last 14 years, and erected our Talmoi works 
two years ago. It may interest you to know that our water 
supply at both works is from flowing artesian bores, 1,100 feet || 
and 1,400 feet deep respectively, and there is no doubt about 
the suitability of this, as the prices realised for our scoured 
wools prove. This is a great wool-growing district, consisting 
mostly .of treeless open downs, grassed with Mitchell and Flis- 
ders grasses. We expect our output this season will total some 
20,000 scoured bales. The season is patchy, and without goo 
winter rain falling there will be a scarcity of grass before the 
time for thunder storms comes round.”’ 

Since the above was written I have had several cables 
announcing abundance of rains throughout the whole of Central 
and Western Queensland, and this series in Coleman street 
there is proof that the forthcoming clip is going to beavery good 
one. Since I last wrote, Maneroo, grown near Longreach, m 
Central Queensland, has been sold in Coleman street, and the 
grease combing made the handsome price of 1s 4d. We ae 
satisfied that prices are to-day fully on a par with what they 
were at the top point in 1899, but no doubt there are a lew 
firms compelled to have merinos, regardless of the price. Judy 
ing from the prices realised at the last two Brisbane sales, 
where Queensland new clip wools were offered in considerable 
quantities, very high figures prevailed, a further proof of We) 
general excellence of the new wools from the Northern State. | 
The sales in Coleman street this week have passed off vey 
well, prices being on a full par with the opening week. 
anything, merinos have hardened somewhat, very extreme 
prices being paid for both greasy fleece and scoured parcels.) 
These have made from 5 to 74 per cent. more than at the clos) 






trades show no improvement. Many firms are going short 
time, and what little business there is has to be done with the 
minimum of profit. Rag merchants find their department ex- 
tremely slow and difficult. Stocks are on the increase, as 
sorters are unable to sell the larger proportion of the grades of 
sorted rags. Owing to the large amount of stock held by 
many of the cloth manufacturers, there have been complaints 
about the scarcity of money, and accounts are not being paid 
with that promptness which has been a leading feature of the 
trade for some time. 





Our Bradford correspondent, writing on Thursday, says :— 
The past week has seen very little change in the situation here. 
In tops the turnover continues to be small, and as regard wool 
interest centres for the present in London. Topmakers com- 
plain a good deal of the want of harmony between London 
and this market, especially as regards merino and fine cross- 
breds. For tops out of the latter a slight advance has been 
made since the opening of the sales, but spinners will not yet 
pay more than 2s 8d for 64’s merinos, and though topmakers 
say that they can hardly afford it, it is the price they have to 
take in order to sell. Medium and low crossbreds have firmed 
up a little—4o’s prepared to 15$d and 46’s carded to 163d. 
There is not a great deal of business passing, although some 
topmakers report having made more sales to-day than for 
some time past. Home-grown wools are proving rather difficult 
to move. 
America on orders received some time ago, but for the time 
being the American inquiry has quietened down, and the home 
trade declines to be interested. Worsted spinners, whether 
Botany or crossbred, are still badly off for work, and are 


Fair quantities are being prepared for shipment to | 





of last series, and simply amazing prices have been paid for 
Queensland new clip. Crossbreds have sold splendidly, ab¢) 
continue to make their best prices of the series, fine and medium | 
crossbreds going in considerable weights to America, but the 
whole must be good and light. All descriptions of crossbreds 
are being freely bought by the home trade, and the auctioas 
leave nothing to be desired. | 


The following is a list of the London Colonial Wool Sal] 


which commenced on July 7th, being the fourth this year‘— —| 


Sale Number of Bales sold~ i 

Date. Sale Pmpt. ToHome To Foreign ta. 

July. Selling Brokers, No July, Buyers. Buyers. To i 

.. Thomas and Cook ........ Dee We -kbee he 4000 28 30 | 

Buxton, Ronald, and Co...1 .. 2,000 .... 1,300 ..+- 4 | 

Du Croz, Dorat and Co.....1 0.02. ise 1,050 2.2. 800. DH | 

John Hoare and Co. ...... DR ce pe. cose BED ccce BES cess + 90 } 

8.. H. P. Hughesand Sons ..1 1. 22 2... 2,300... 1,500.1. Mp | 

C. Balme and Co........... 1 wo cece 2900 woes 1.700 .o0e 0 i 

Willans and Overbury ....1 4... sooo 2,500 42. 2,000 «+e bo ! 

9.. H.Schwartze and Co, 22.01 2223 112 2,768 6... 2y°9) vee Ot | 

John Hoare and Co, ...... Sis. cs wee ee ae 8 i 

10.. H Irwell and Co........... Lise MB seve 2e oe ao ee, oe 

Thomas and Cook ........ Dien! abt) Geue-hta Be - ae | 

11.. Jacomb, Son, and Co, ....1 25 ..e- 2,280 .... 1,909 «+++ gag | 

Boxton. Ronald, and Co...2 vs cece 33900 wee S500 wove trey F 

13.. Windeler and Co........... a oe 2,000 .... 1.550 «++ ging | 

Du Croz, Doxat, and Co, ..2 <0 wews Qi sccs 500 ele 

14.. John Hoare and Co. ...... 3 28 at i ee 8 cig | 

H. P. Hughes and Sons....2 .. .. 3,200 .... 2,200.  F 

15.. Thomas and Cook ........ Dae i ke aces “oo? cag E 

C. Balmeand Co. ........ B ce ce coos BONO ccce 2,008 280 5,40 | 

1§.. Willans and Overbury ....2 .. 30 .... 3,000 .... 2,400 «++ ea i 

Buxton, Ronald, and Co, ..3 3,700 ...- 5,100 «++ i 

23... De Geom, Demet en8 Ga. 1.3 ic. cc vere 00 “ = 

| Jacomb, Son and Co. ......2 31 
H. P. Hughes and Sons....3 ee 
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HIDE, LEATHER, AND ALLIED TRADES. 





(FROM OUR CORRESPONDENT.) 


rhe hide position remains almost as strong as ever, and at 
Thursday's auctions a few slight declines were balanced by 


advances; if anything, the market was a shade firmer, as all 
supplies were bought up, even by factors who are known to 
have a fair quantity of hides in salt. Cables from the United 
States are also cast in a firmer mould, and recent business has 
been done at advanced prices. The demand for foreign hides 
-< slow, as Northern tanmers are not ordering much owing to 
the strike in progress. 

The leather trade remains quiet, and merchants in Bermondsey 
-eem full of complaint. Since manufacturers do not seem dis- 
nosed to buy at the moment, as few orders are coming to hand 
trom the home trade, whilst others state the export demand 
shows signs of falling off. However, as the export of British- 
made footwear for the first six months of 1914 totalled £2,009, 369, 
as against £2,003,896 for the corresponding period of 1913, there 
s little as yet to support this view. 

Leeds Leather Fair was held on Wednesday last, when 
business was restricted by the limited supply of leather on 
The six weeks’ strike at the Warrington yards is begin- 
ning to be felt severely, and at Leeds merchants evinced a 
strong desire to obtain supplies. Leather of all kinds was held 
for high quotations, whilst few cared to book forward in view 
lof the outlook in the hide market, and the labour disturbance 
| in the North. All points to high prices in the autumn, and 
i} tanners who are still at work are naturally taking advantage of 
1] the position. Business in tanned East India kips was also 
l| restricted by the high prices, as curriers in many Cases state 
|| the production of semi-chrome upper leather from this class of 

g ods is without profit. 

’ The saddlerv and harness trades are still slack, and Walsall 

en have a difficulty in keeping all employed; one or two 
| reported busy on accoutrements for the Greek 
|| Government, but their impartial efforts to supply both con- 
\| tending parties in Ireland with fighting equipment do not as yet 
| appear to have met with much success. 


4 
yer. 


firms are 





Messrs Max Francke and Co., of Havre, report, under date 
i} July rsth:—Since our circular of the 7th inst. we have no 
'| change to report in the position of our hide market. The daily 
transactions remain rather moderate, and the tendency is still 
easy for most descriptions. Sales about 7,500 hides, of which 
| drv salted Eten at 1rof, and salted Mexico butchers to arrive 
| it the last price of o6f. 





JUTE, HEMP AND ESPARTO. 


Messrs W. F. Soutar and Co., of Dundee, write as follows 
in their latest monthly circular, dated the 15th inst. :— 

Jute—The market has been feverish and unsettled during the 
past few weeks, pending the issue of the Government acreage 
report. The figures have to-day been published, showing an 
area under jute of 3,278,276 acres, as 
of last year of 3,180,614 acres. 
: The failure of last year’s crop was not in the acreage, but in 


the yield, particularly of the Daisee districts, and it will be 
; September before 


season’s yield. 

Notwithstanding the failure of Daisee last year the actual 
Cutturn of the jute crop over all the districts is equal to 3 1-12 
bales per acre, and gives a total of 9,817,000 bales, against the 
‘overnment forecast of 8,751,000 bales. Assuming a normal 
leld this season of 34 bales per acre, as in actual outturn of 


against revised acreage 


we get the Government estimate of this 


‘92 Crop, we estimate a crop of 11,000,000 bales. The world’s 
“wasumpuon is a litthke over 10,000,000 bales, so that there 


r 
should be ample for replenishing depleted stocks. 


Dp se has ‘ ; : 
_ Prices have fallen rapidly, and are down /s per ton from the 
opening sales of new crop this season. First marks are now 
“sinable at £27 §s per ton for August shipment, and at 
425 §s for September. 


‘wry 7 © i 
,_ Spinners here are looking on, and very little new crop has 
€en sold to Dundee. 
ee cs he ‘ : ' 
. - nly very limited quantities for immediate require- 
9 a ae Passing into consumption. Old jute is held yet for a 
; premium, on the expectation that it will all be required 


bef T@ now -< 7 
‘© Hew jute can be here in quantit 
Distant - 


an a —Reports continue favourable about the growing crop, 
Was bait accidents, it promises to be a bumper one. R.77 
S paid for August on 


the buyer's asian May 21st, but R.66.8 per bale is now 
co oe Yarns.—Buyers continue to confine their purchases 
aie requirements, and prices are favouring buyers. 
Seuiann Het (3-00) is now the quoted price for 40-inch 
few days; but 848. arns have been active during the past 
and the closin g valet ts emt down in peice to 2s 3d per spindle, 
Messrs I iS 28 4d per spindle. 
July a and Christie, of London, in their circular, dated 
Jute. 0 report as follows :— : 
~~wing to favourable crop reports the market opened 


mal 


8,904 bales are American, 7,278 bales Hgyptian, ; 
Brazilian, &c., 45 bales West Indian, &c., 369 bales African, 


9,755 bales East Indian. 
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Calcutta offers led to the 


with a weak tendency. Liberal 
transfer of a fairly large ‘‘ bear’ account from this side, which 
served to steady values. A sharp upward movement was ex- 
perienced later on unsatisfactory news regarding the low level 
of rivers in the growing districts, and this, together with the 
publication of lighter forecast figures than was expected, have 
advanced prices fully 40s per ton. The Director of Agriculture 
estimates the area under cultivation at 3,278,000 acres as against 
3,180,000 acres last season, or, say, am increase of 3} per cent. 
on the total crop; general opinion favoured an increase of about 
10 per cent. 





? 


Exportations for June— 1913. 1914. 
Jute yArn .......--.eeeeeeee.s+-bs 3,581.600 .. 3,783,300 
Do ecccccceccoccecess Values £65897 .. £72,672 
Piece goods ............+...-. yards 14,626,600 .. 12,091,600 
Do cececccccecccccess Values £261,930 .. £239,335 
Hemp.—Sisal: Mexican lower. New York quotation, 24s 6d 
c.o.f. London. Indian flat; plantation, 21s to 22s; native, 118; 
Central American nominal, 18s, without business. Java, 20s 
paid for odd bales. ; 
Esparto.—The imports last month dropped to a figure which 
is below the estimated consumption, and the statistics for the 


half-year and the twelvemonth periods compare somewhat un- 
favourably with those of 1913, although larger than 1912. The 
deficiency is almost entirely in Algerian, thus giving confirma- 
tion to the reported adverse state of supplies which have been 

irrent for several months past. The stranding a fortnight ago, 
on the coast of Portugal, and probable total loss of the s,s. 
* Lord Antrim’”’ with 2,000 tons esparto, had, in the present 
depleted supply, an appreciable effect on the market. Prices 
for prompt and moderately early shipment of African tightened 
considerably, and business has been done at advanced values. 
There has been a moderate demand for various positions, but 
both buyers and sellers have apparently settled down to con- 
fining transactions to one or two shipments ahead. It is not 
altogether surprising that the former defer operating exten- 
sively at present quotations, and hope for easier markets later 
in the year. On the other 





hand, sellers have no news of exist- 
ing conditions or future prospects to vary their attitude of 
caution and firmness. Freights have been moving against 
charterers under the influence of demand for tonnage in other 
trades, and prompt loading boats can only be secured at higher 
rates. 





Messrs D. Pirie and Co.’s Dundee report of July 14th is as 
follows :—The tone in both the jute and flax branches of our 
trade is firmer. Jute.—The Director of Agriculture, who is to 
issue his first forecast figures of acreage on the 1sth inst., has, 
as usual, been givine out the individual district returns in 
advance. These show a total of 3,277,669 acres under jute this 
vear, as compared with 3,180,614 last, an increase of 3} per 
cent. On this acreage, given normal conditions, a crop of about 
103 million bales may reasonably be expected. Last vear’s 
acreage will, in all likelihood, only prove to have yielded a 
rop of 9? million bales, but it must be held in mind that out 
of 450,000 acres sown in the Daisee districts the Director 
reported that a crop would only be expected from 270,000, this 
wing to the disastrous floods which occurred in June, 1913. 
The market is a little disappointed with the moderate increase 
indicated for 1914, and prices have advanced. August /s/ firsts 
are held at £28, September /s/ at £26. Daisee is offered at £23 
October /s/. Consumers here, far, have refused to follow 
the higher prices. To-day, jute easier. Sellers’ firsts, £27 10s 
August, £25 10s September. Buyers hold off. Flax.—There 
has probably been more business done during the past week 
than for several weeks previously, water-retted descriptions of 
flax having predominated. The market is firm, with a dis 
tinctly upward tendency for all kinds of materials, both flax 
and tow. The continued drought and hot weather in Russia 
have brought the growing crop to a very critical position, and 
it would appear that unless rain comes immediately the crop 
in several districts will practically be lost. To-day, flax strong 
and in good inquiry. Yarns.—Jute yarns, after being dealt 1 
at a further decline, have, under the influence of advancing 
raw material, steadied, and for some descriptions slightly 
advanced prices have been received. Linen yarns are in rather 
better inquiry, but sellers are reserved. To-day, jute yarns in 
rather better demand ; linen yarns firmer. Cloth.—The inquiry 
for jute goods continues disappointing, and prices show n 
change. Linens move off slowly at unchanged rates To-da‘ 
jute goods quiet, unchanged. 
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THE COTTON TRADE. 


LIVERPOOL, July 17. 


Cotton has been pressed for sale. Quotations of most de- 
scriptions show no material change. Estimated spot sales 
29,000 bales, of which 22,710 bales are American, 1,100 bales 
Egyptian, 3,470 bales Brazilian, &c., 940 bales West Indian, 
&c., 520 bales African, 180 bales East Indian, 80 bales sundries. 
Of these 2,700 bales are for export and speculation, and 
27,000 bales for the trade. Imports 20,493 bales, of which 
142 bales 


The actual quantity forwarded tu 
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MANCHESTER, July 16. 


The tone in the market during the past week has been rather 
irregular. Varied fluctuations have occurred in raw cotton 
rates. No improvement can be recorded in the position of 
spinners and manufacturers. Practicable bids in piece goods 
for export have been poor and few in number. Only sorting-up 
ISts have been put through for India. The auctions have been 
resumed in Shanghai, but the outlook for China trade is not 
favourable. Most of the smaller markets are about as bad as 
they can be, matters being very unsettled in the Near East. 
Home trade fabrics have continued slow. Manufacturers con- 
tinue to restrict the output of cloth, but what is really wanted 
is a healthier demand from abroad. Prices in home American 
yarns have been irregular, and perhaps towards the close of 
the week a little more inquiry has been experienced, but nc 
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+ Hi Piak the trade is 57,224 bales, including 40,682 bales American. | buying of any importance has occurred. Export bund] 
4 Wi he actual quantity exported is 2,768 bales including 1,813 | been inactive. Bolton spinnings remain steady, with a... have | 
3 4s a bales American. The stock is 882,410 bales, of which 655,490 | quiet tone. ; eenerally 
: tomes bales are American. In Sea Island only a limited business has 
e [ iW been done, without change in prices. American continues | (I.) Comparative Statement of the Cotton Trad 
Th woes freely offered at easier rates. Quotations are advanced 2 tee oe —$__| 
a ae 4 & points. Middling quoted 7.33. In Brazilian an increased busi- | | ‘Previous Weeks in }9, | 
i 7 ness has been done, and quotations are raised 4 points. | a yen Bes . 
a cf Egyptian has been in limited request, and the quotations of 6, + Jule oe Price, ice /Pricg | 
sf) a3 fine and extra fine are reduced 5 points. Fully good fair 94. 9 | 2° ane tune tan 
4 A ie ay brown quoted 9.10. In Peruvian rough has been neglected. a —|—_ __| a 
ii ef A moderate business is reported in moderately rough, and Raw Cotton—Middling American, per Ib #939 * ys “3 8 alsa 
a fe Pr quotations raised generally 10 to 15 points. The quotations — _GoodtairbrownEgyptn,perlb 885 8°85 &75 ge 1 1 
: om Jae of smooth are 8 points higher. Mitafifi has been neglected. eet | peomeenmimenegese — 4p 93 0 97/010 0] 0 ia ° 
mS 7g African continues in fair request, and quotations of East are _ BONE .-- esse ssereeeesPOFID O 96 C 94/010 9 10h | 9 ~ 
“ER Ry. 7 3 raised 10 points and those of West 8 aide In East India a pen twist (Egyptian) ....perlb 0 168 0 16; 0 167 0 16; oI 
bets 1s st 8 ¢ Ss. 32-in. Printers,116 yds, 16 by 16,32’s and on 
aa { small business has been done without quotable change. 'Besssescescersecsseseresesseeeess 1610 1610 17 0 17 2 17 
bin Futures are 14 to 10 points higher, closing steady. July, 7.160; aby ~ wenneoentdnncnes by 19, 32's and ee thn 
' bi i July-August, 7.154; August-September 6.904 : Septem ber- 38 Becccccee Pe eeeereeesseseesecseses | 7414 +7 1¢ 9 1411 15 1m: 
ti July-Auy ig ber, 6.90} -in. dit sittin ; 
ttt : October, 6.69} ; October-November, 6.643 ; November-December, oa aises’ Seen te A _* . . ; = : “ oa \9 as 3 
oe ee 8 6.58; December-January, 6.57}; January-February, 6.58; | iy 4 ee oa 8 Oj8) 
, February-March, 6.59; March-April, 6.60}; April-May, 6.61; (II.) Compared with Previo 
« 3 a 7 . u 
fl May-June, 6.614; June-July, 6.58}; July-August, 6.56}. ee eae 8 Years, 
[ Egyptian futures 1 to 7 points lower. | eee 
; Price, Corresponding Dates ip 
| LIVERPOOL OFFICIAL QUOTATIONS: July 10,1914. ww _——. 
C2 pear Seer eee oe, eee ee Le ae ibe va ee eo | 904, | 1913. | 1912. 1911, | 1910, 
{eri | imi | @ | | & | Same Period Same Period sahitaialnicianssbenaicaeas 
fi ; jelgs!| |8); ~~ 1913. | 1912. }e dis disdisdsdaqg 
if 3 Descriptions a lz = —. | RawCotton—MiddlingAmerican,per!b 7°39 6°74 720 745 am 64 
f laleiziai¢'| £ ~ Su/ 6 gj Bu| s - Good fair brown Egyptn, per lb 885 9°30 0108 0 94 012: ogy! 
ee: Gisisisiaiz, $e 8 | & $2\ & | Yarns—32's twist ................perlb! 0 93 010 ¢ 10. 0 1040 10h 0 & 
ee | : ‘Sis'o |S Bla AOR |S OFG — 4W'swelt .............+..perib 0 9 0 oH 0 108 0 104 0101 0 
—_—— —— | — 60's twist(Egyptian) ....perlb C 162 0172 0 16; 0 16s 018 O1g 
American. ja@iaid|};ai ea@/a@,da/}da/a@ia!d@/ 4 | §2-in, Printers, 116 yds, 16 by 15, 32’sand 
Sea Island........perlb.) .. nmi nml124 134 18 |nminm! 16 | .. | «- (164 60’s...... Coccccscecccsscccecccocese 1610 17 4418 2.18 8 17 §\5 
Ploridia Gitto....ccccccce| oo jLIR | oo (12 | oe 2H}, 11; .. | +e 124 .«. | + a yds, 19 by 19, 32’s and wie 
| | || Miscvsane senibianeonen eceesecceees 14 715 4416 1 16 ne 
; Ora G OLMMidGMMF GOLM GM GOLMGM | 38.in, ditto, 38 yds,18 by 16, 10 ibs....... 8 if 9 8le sin The 5 
' American .......+.+++++ 525 5°89 685 733 7185 8°35 605 655 695 614 655, 7¢y | 39-im. ditto, 374 yds, 16 by 15, Bibs -...|7 9 8 ly 8 6.93.86 74 
! Brazilian. ‘Mid MF Fr. G F Gd. Fne MF Fr. Gd. MF re | Gd t Nominal quotations. 
i Pernambuco, &€......0+-| «+ | 635 7°59 806 .. | .. 607 682 .. 699 7638 .. 
4 . , | £9) 
Paraiba ..........cc0.00, «+ |6'35 759 805 .. | .. 607682 .. 690 78 .. ian iiaeia 
i BMacelO ..cccccoccccccce) oo | G30 754 SOL: .- | oe 602 677, -. |, 690 768 .. 
Mossoro, d..........04+, «+ 630 7154 BOL -. iss 602 677 .. 690 768 «. 
; secccccccccccccces| oo (GSO 154 BOL | oe 602 677) .. |'690 7°68 . 
' Maranham ............ -+ (630 754 80l'.. | .. 602677 .. 690 768 COPPEE. 
f ; Egyptian. { : ! mrw 
; Brown. ncesssseseee ve | ve |840 885 9701035 .. |8:801000, .. | of 103 (FROM OUR CORRESPONDENT.) 
: UBDOR ccccccccccccccccce! cc | oe | 2190 O20 SOO 905: .. | 865 940} .. | 849/105 _ ae 
‘ West lndian—Genisland ..|..|.. 15 14) 154) ..| .. (16h |:.|-- (IM | mauawns, Taye 
Peruvian—Rough ......| .. | «+, +» 8'60 885 985 ../ .. 910) .. | .. |9°50 [he market has continued extremely quiet throughout th 
i Ditto Mod. Rough .... .. | .. |\T10 790 84C .. .. 6°85 825 .. (675,825 | week, both for spot and futures, with price fluctuations in th 
j Ditto Smooth ........ -- 750 8:05 8:20 850 840 655 7-35 7°55 686 751/796 | |atter limited to almost an irreducible minimum. On Thus 
a Ditto Sea Island....... .. | -. | 9 23 104 103... | 83 «103 | .. 10 /114 he , semttered cover m oe tadas hat a 
4 African, Hast, &, ...... 650 7°10 7°50 8°10 $35 910 §-25 665 7TD0 620 6°70) 7°45 ay ote re ted wit Sages poy ~, err™ “oe be 
q | | | | rom avre, hited values fractionally, but they lost the im 
Hast Indian. GFr rer Gd. F G FneS'in very Gd. Fne rer Gd.\Fne | provement later in the day under selling of hedges against tk 
Surat—Mac.G ye a | gis big et és ". big Sig ee bi 6’ | ee acceptance of firm offers by Santos. Next day a further di 
' Bawginned Dharwar.. 5d’ 5b | Sth oo | oe | oe | SE | SHR oe | Sag 6 | .. | in the Rio exchange on London made sentiment less confident, 
é ee. iil aie ‘ip ‘ig ca Pr - i si sip Fs a (3 prices returned to last week’s lowest point, and on Saturda 
: - Gin'd Bhownuggar 42 41% Ste ** ote another slight dip was made. Monday was dull; but yesterd 
5 3 S) &e 3) 62, =e : - 5 a) a5 oo 
| ee ase = ri 58 ° ed a 5s 53 .. otd ot sa and to-day there has been a less depressed feeling in cons 
4 M.Gin’d Oomra,No.1 435 | 54 53 58).. 58 ot 6 | Sis Sts Gey | quence of a slight improvement in the rate of exchange. Closing 
; { a. Gitect uf 0.2 .. | ‘i 5 Se Stile. .. | Se 5h ‘3 ote Stf# | values are unchanged to 4 pf lower on balance, with July 4 
sees ae é3,| re Se 52+. 5h : a eit 5t# | 47 pf (47); September, 47} (473); December, 484 (483); March 
< Bagalkote .....2...020| «+ | oe | 58 wy acl eel ce | Sg lcs | oe | Sta) s. | 49 (404)3 May, 49} (493). There are rumours abroad to-dé 
=& aaa coe) SHE oe | Ste 4th Ste. | «. | Sty Bee. | Sx} SH | that the Brazilian Government loan is now as good as Cot 
| — Ginned Scinde.... sz sl 3s : ae ais pel 2 brs es| gs | ot cluded, and that a further substantial improvement in the & 
| Machine Ginned Bengal sts SH, AY + 45 Hn ‘te oe ad of E | bi exchange may be witnessed in the near future. Meanwhile 
' Madras—Tinnivelly .... 5ti 5H 62 .. jee | ee 6A, Gey .. | 6h | 6 | : however, advices from Santos are rather easier as regards cox 
: Western ......| 5¢n\ -. | 5. | oe | oe || we | She oe |. | 56].. | and freight offers, although still high enough to prevent aly 
i : ; Reni. one. Se 8 7 a 
‘ oes Epayroceavenes — a Nol, Sit) +» | o» ot oj ee SB ee ** | activity in the importing trade ; indeed, since Thursday scarce} 
bid ; Smyrna, Greek, ac. ....| oe eee ee eo ee oe om agg. has ae ery es shipment to me rae a 
i, ‘ Bee ee Sh ees Oe tease ace See oa ———~ | while, the receipts at Santos continue moderately Delow pi 
ey 4 The imports for the week ended July 3rd amounted to 50,651 | dictions, and it is doubtful whether the anticipated 900.0%) 
LS : bales, and the quantity of American cotton reported at sea tor | bags for the whole month will be realised ; up to yesterday the 
ti 4 Great Britain (including cable advices to date) is 46,000 bales, | reached 233,000 bags, against 234,000 a year ago. At Mi 
if q ; oe against 27,000 bales at the corresponding period last year. however, they continue to run ahead, and now. amount 
oe 4 C 3S, agains ly 69,000 last year. The Rio stock 5# 
4% i Imp°rts Exports, Consumption, a&c. 126,000 bags, against only 69, , io foture 
ra a i been increased by 96,000 bags on a recount. The near [ts 
et i July 3. ~ , § . loat 
- z oe Inc. or | Of the market will depend on the confirmation of the a 
| ; 1914. 1913. Dec. rumours; if they should be confirmed, an advance 1s ™ 
ce } . Bales. Bales. Bales. | unlikely ; prices have for some time shown comparatively go 
iy — at) ae 4,456,870 °.:. + 27,068 | Tesisting-power, both here and in Brazil; they are prac, 
a Exports Week en ing July 3 Te sean Fe snes _| at the same level as they were three weeks ago, av os 
” From Sept. 1........ 304,216 .... 362,511 ....— 58,295] market is believed to be slightly oversold; the spot trade a 
Consumption Week ending July 3 73,605 .... ca ee ad rs aati ent on a_ hardenttl 
Fr ‘ also be expected to revive to some exten 7 
. om Sept. 1........ 835,102 .... 3,795,080 .... + 40022 es tose tn thet eee 
wii | Btock sessssseesreecceeeeee 934,600 2... 933,730 1... + 870] Market. Sentiment at the close to-day points in | 





SUGAR. 


(FROM OUR CORRESPONDENT.) 
Hamer, July SY 
The weather has been ideal over the greater part of —_ 
during the past week, and business in actual sugar has 
unusually limited, refiners reducing their buying 
day to-day, while the mills showed no disposition to — as 
in their efforts to beat the market down. Despite these 
the contract market has shown a tendency to improve; ” 
closing quotations were each day a trifle higher. To-day, 
ever, a slight reaction was witnessed, although coane, yes att 
still retain a rise on balance of 5 to 10 pf. The final valve 
as follows, per so kilos:—July, 9.35 (9-274)3 August 
(9.378); September, 9.524 (9.474); October-December, 
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July 18, 1914.) 


ynuary-March, 9.70 (9-60); May, 9.85 (9.774). The 
doing was moderate throughout the week, and there was 
less evidence of August liquidation. Some buyers were 
4 by the ruling low prices, in view of the fact that the 


i 
< ¥ a still to pass through two of the most critical 
| 
j 
j 
; 


(0.45); J 


nas 
- it was noted, for instance, that the rains in Eastern 
Germany were very patchy, and in many localities entirely in- 
~ ficient for the progress of the plants; Austria and Hungary 
| xlso spoke of comparative dryness, and offers from those 
quarters were lighter than for a week or two. German official 
| Government statistics confirmed previous reports of expanding 
| -onsumption at home, and of exports exceeding last year’s. New 
York, which at first had shown weakness under heavy arrivals, 
vered later, and the American consumption during the first 
-ix months of the year of 2,131,000 tons was as much as 245,000 
ns in excess of the corresponding period, while private cables 
sellers were very scarce at the quoted prices. Cover- 
fore, became more general. To-day’s reaction re- 
sulted from the good Licht report, which induced profit taking. 
The undertone of the market, however, shows more response to 
ing influences than to bearish rumours, and while the 


strengtnenink 


rect 


i} tons 
1] stated that 


there 


iaing. t 


'| \youst liquidation may cause some further softening, it is 
|| believed that the more assuring political situation will encour- 


i| ave enterprise, and as sugar is at the most tempting level it 

should naturaly attract the investment of capital. Arrivals here 
this week have been 15,420 tons, shipments reached 17,330, and 
| the stock decreased 1,910 to 111,810 tons, against 105,520 a year 
Shipments to England were 14,210 tons, of which 1,370 
| 


were raws. 


ae 


FOREIGN AND COLONIAL PRODUCE MARKETS, 


Por Reports of To-Day's Business and Public Sales see ‘‘Postecript.’’ 
Mincing lane, July 17. 

SUGAR.—The market during the week proved steady for spot 
parcels, and there was a fair inquiry for white descriptions. The 
|| general position is still more dependent upon weather conditions 
|| for the growing crops in Europe, and latest reports to hand show 
that satisfactory progress is being made. Under the circumstances, 
|| and particularly as supplies in the United Kingdom at the moment 

are calculated to meet all requirements for a month or two, con- 
|;sumers naturally remain chary upon the point of handling new 
crop positions, as there are no signs whatever of scarcity, as far 
as can be gauged at present. Of course everything depends upon 
climatic conditions between now and harvest time, and a spell of 
| dry weather would soon puta different complexion upon affairs, 
|| as the situation is very sensitive at the reasonable level of prices 
|| current. India is now quite out of the European market while 
| obtaining the necessary outside supplies from Java. There has 
|| apparently been a good demand in the American market recently, 
| which led to firmer prices being secured. It is interesting to note 
| that the realisation of large fruit crops caused quite an extensive 
| gemand for preserving sugars, such as castor, chips and crushed, 
- 








>., and the continuance of such should relieve the market 
| of some weight of stocks. Grocery cane crystallised 
|| Tuled steady, though trade proved of small dimensions. 


| German statistics for last month are :—Production, 8,700 tons, 
|| 88ainst, 7,800 last year ; consumption, 129,000 tons, against 123,400 
| nS, exports, 107,709 tons, against 83,030; and stock, 783,200 
|| ainst 702,500 last year. Total production to date, 2,704,800 
|| (ONS, against 2,710,200. Total visible supply, 3,081,000 tons, 
I] 00 in 1913. French production to date 717,144 tons, against 
°79,750 last year. Consumption for June, 60,137 tons, against 
59.790; exports, 12,863 tons, against 13,230; and stock, 261,127 
a, against 293,730 at same time last year. Austro-Hungarian 
| Production for last month, 2,700 tons as compared with 9,400 tons 
‘ast year ; exports, 65,900, against 72,500; consumption, 55,200 
Wns, against 53,200; and stock, 429,700 tons, against 430,300. 


to date, 1,645,200 tons, against 1,864,600 last year. 


3,014, ¢ 


| Productior 
| Total visible supply amounts to 2,925,000 tons, against 2,718,000 
tons at same time last year. 
| British REFINED met a fair demand at occasionally firmer 
Tate's No. 1 cubes sold, 18s: No. 2 ditto, 17s 6d. Of 
< to good yellow quoted ros 6d to 11s 9d ; whites, 12s 6d 
nids, 178 9d; crushed No. 1, 16s 43d; finest castor, &c., 
fine granulated, 16s 44d; standard ditto, 15s ro4d. Lyle’s 
~ granulated, 16s; No. 2 ditto, 15s 6d. White crystals range 
|" F58 OG to 16s 6d; and yellow ditto quoted 13s ro4d. 
REIGN REFINED.—Cubes in moderate request, old crop being 
ly, b it new rather easier. W.S.R., prompt, 13s 9d; S. and 
eethember, 135 1odd. Meyer's ready, 138 ‘sid; _November- 
mver, 138 74d; A.S.P., prompt, 13s 54d; November-Decem- 
138 74d; P.G.R., November-December, 13s 74d; C.Z.R. 
' 13S od; E.A.R., July-September, 13s 6d; R.A.V., prompt, 
».4.G., ready, 13s 53d; T.T.D., also Groningen, 


prices, 
} plec es, m 


} 


12 = % 
13S «dq: 
ix line 





ei ty “ ’ecember, 13s 74d; and Say’s, July, 14s 10d; August- 

cemne 2 5s Tad, f.o b. terms. Lebaudy's fine granulated, 

laaeeena ae ob., Paris. German granulated in moderate 

ton Gh ‘eady first marks, sold, rs 6d, ris 63d, 11s 6d; July, 

Oct ber-Deceuthee August, 11s 6d to r1s 74d and 11s 63d; 

|Hamburg. nber quoted 11s 6d; January-March, 11s 74d, f.o.b., 
Beet; 


Ber T market barely st 
9S 33d, and os 43d: y eady. 


| 
| August, sold, 9s 43d, 9s 54d, 
| January-March, gs 


October-December, 9s 30. gs 6d, gs 5d; 
ry Hamburg. 72d, 9s 8d, 9s 7d; May, 9s 9$d, 9s 103d, gs od, 
SANE coon steady, but generally quiet. In auction 1,751 bags 


Crystallise; 
a'lised Trinidad offered and part sold, good bold grain yellow 
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138 3d. 1,800 bags St Lucia partly found buyers, good mid 
good yellow 13s to 13s 3d , 
Jamaica bought in. 
148 44d to 14s 74d. 

Imports and deliveries of raw sugar into London since January rst 
to July rith, with stock at latter date :— 


to 
300 bags Demerara and 300 bags 
Privately crystallised Demerara, sold 


1911, 1912. 1913. 1914. 
Tons. Tons, Tons. Tons. 
Imported ...seeee+ 119,190 .. 135,980 .. 172,730 .. 158,890 
Delivered ....+.++++ 112,640 .. 134,690 .. 157,450 .. 138,990 
Stock ....cecssscese 25,040 .. 37,130 .. 31,860 .. 50,650 
Stock U.K. ........ 44,900 .. 126,340 .. 116,830 .. 138,570 
Cane, jaggery, per cwt 899 .. 86 .. 8 -- 8] 
Java afloat ........ mom. .«. 13/ es nom. e. 10/74 
Beet, 88 % fob... 12/6 «.. nom. .. 91k «. 9/58 
RUM.— Market steady, but there is only a small trade doing in 
spot parcels. : 
GLUCOSE in moderate demand, and prices steady. English and 
also American liquid, spot, 11s 43d. 
COFFEE.— Moderate supplies in auction passed off steadily. East | 
India, Coorg, bold, 74s. Naidoobatum: bold, 70s to 79s; mid, | 


65s to 71s; peas, 70s. Vera Paz, fine bold, 87s 6d; peas, 85s 


Uganda, fair to good bold, 68s 6d to 71s. Costa Rica: good to | 
fine, 82s to 88s; mid, 78s to 82s 6d; peas, 85stogrs. Guatemala, 
fine bold, 77s. Robusta Sumatra, 45s 6d to 46s. Salvador, good 
bold, 77s 6d. Colombian, common to good bold, 76s to 81s 
Futures generally quiet. July sold, 41s 9d to 41s 44d; September, 
42s 6d, 42s 14d, 42s 103d, and 42s 9d; December, 43s 6d, 43s 14d, 


and 43s 9d; March, 44s 14d to 43s 9d and 44s; May, 44s 74d to 
448 3d and 44s 6d per cwt. 


Imports and deliveries of coffee into London since January rst to | 


July rrth, with stock at latter date :— 


1911. 1912. 1913. 1914 

Tons. Tons. Tons. Tons. | 
Imported eeeeeeeees 20,760 ee 21,060 ee 26,370 ee 36,790 
Delivered (homeuse) 8,230 .. 8,980 .. 83530 .. 8,590) 
Export eeeeeeeeeeee 21,860 ee 8,670 ee 9,790 ee 16,760 i 
Btock....scceceeeee 12,980 .. 14,060 .. 16,440 .. 21,740) 


Santos CoFFEE. 


The London Produce Clearing House, Limited, supply the | 


following quotations for average Santos good coffee :— 























July ll. ; Julyl13.| July 14. July 15. | July 16.| July 17. 
10 3C)1 0 10 30) 2 30/10 30) 2 3010 30) 2 3010 30/2 30 10 30 2 0 
a.m.p.™M. a.m. p.m. &.m. p.m. am. p.m. 4. M. p.m. &.m. p.m, 
Gl edledle Gl edisdiedled sdlisdiandisa 
July ........41 6 (419 41 74/41 9 41 G (41 4941 72/41 744110342 0 426 42 14 
September ..\42 6 |42 4442 6 (42 6 |42 44/42 1442 44/12 3 42.9 42.9 43 3 42204 
December ..43 6 |43 3-43 6 143 6 43 44/43 1543 44/33 3 43 9 43.9 44 3 (43105 
March, 1915/44 0 /44 0 44 0 |44 1444 0 (4310444 0 44.0 44.6 44 4944.9 446 
May ........44 6 |44 3 44 44/44 74144 3 [$4 3 44 44/44 4444 9 9410) 45 3 45 0 


Contracts for 19,500 bags Santos coffee registered during the week. 

COCOA.— At public sales plantation Ceylon met a good demand 
at 2s to 3s per cwt advance. West India kinds 6d to Is easier. 
Foreign kinds generally quiet. 759 bags Ceylon partly found 
buyers: extra bold, 90s; fair to good, 78s to 84s; native, 55s 6d to 
66s 6d. 116 bags Grenada ditto: ordinary to good, 51s to 54s. 
319 bays St Lucia, ditto: fair to fine, 52s 6d to 55s 6d, 48 bags 
Dominica found buyers: good, 53s to 53s 6d; ordinary, 50s. 842 
bags Jamaica partly sold: fair to fine, 51s 6d to 57s. 68 bags 
Costa Rica disposed of: fair to fine, 56s to 66s 6d. 215 bags 
Samoa partly sold: fair to fine, 67s 6d to 77s 6d. 38 bags Panama, 
few found buyers: fair, 50s. 390 bags Trinidad, 8 bags St 
Vincent, 56 bags Demerara, 505 bags Guayaquil, 348 bags Puerto 
Cabello, and 210 bags Caracas bought in, 

COCOA POWDER.—100 cases (in bond) catalogued and retired. 

TEA.—Indian sales this week totalled 19,787 packages, including 
a large quantity of new crop, which, however, was mainly of un- 
attractive quality. For the few parcels of good Assams brought 
forward there was fairly good competition, and satisfactory prices 


were secured, but for all other descriptions rates tended in favour || 


of buyers, and withdrawals from the auction were comparatively 
heavy. 


broken orange pekoe, common to good, 8jd to 1s 24d; and pekoe 
souchong, 74d to 9d per lb. Ceylon auctions comprised 2! 
packages, which met with a good general demand, though some 
irregularity was noticeable, and prices were again rather easier 
The few parcels of really useful to fine liquoring sorts were in good 
demand at steady rates, but other descriptions were only saleable 
at lower prices. Pekoe, common to good medium realised 7}d to 
g}d ; broken pekoe, 73d to 94d; orange pekoe, 7$d to 9jd; broken 
orange pekoe, common to fine, 8}d to 1s 13d; and pekoe souchong, 
73d to 83d per Ib. Java sales of 4,200 packages met a moderate 
demand at about steayy prices. Pekoe, common to medium, sold 
at 77d to 83d; broken pekoe, common to good medium, 7d to 
g4d; orange pekoe, 74d to 9$d; broken orange pekoe, common 
to good, 7d to rofd; and pekoe souchong, 7}d to 74d per Ib. 
RICE.—Market steady. 6,000 to 7,000 tons Bassein, July ship- 
ment, sold at about 7s o?d, for Holland. 200 tons 5.Q., July- 
August, at 8s rofd, ex quay, Liverpool. 200 tons Rangoon, two 
stars, August-September, at 8s rogd, ex quay, Liverpool . 100 tons 
Rangoon bran, November-December shipment, sold, 87s 6d, ex 
ship, Liverpool. 100 tons ditto, July shipment, at 52s 6d, ex ship, 
London. 1,000 tons Rangoon beans, September-November ship- 
ment, done, {7 10s, c.f. andi, London. 
TAPIOCA ruled quiet, and values tended easier. 


Singapore flaxe, 


Pekoe, common to medium, changed hands at 7d to tod; | 
broken pekoe, ditto, 8d to 10$d; orange pekoe, 84d to r1ojd; | 
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August-September shipment, quoted 12d; 


September shipment, quoted 12s 1o4d ; 


Penang, medium pearl, at 15s 6d. 


SAGO FLOUR dull for arrival, and Sarawak, July-August ship- 


ment, quoted 8s 9d, c.f. andi , Liverpool. 


ARROWROOT was not represented in auction, and privately only 
a limited business transpired at unchanged rates 


BLACK PEPPER quiet, but fairly steady. 
October shipment, sold, 4%) 
c. f. and i 
| at 44d to 49d. 47 bags Mangalore retired. 
WHITE PEPPER steady, but slow. 


Lampong 





THE ECONOMIST. 


October-November shipment, sellers, 84d. Muntok, ditto, so] 
sold at 1d, c.f. and i. Singapore medium, pearl, August- | August-September, sellers, 63d, c.f. and i. 


At abt Pema, | 
Penang medium, equal to | Tellicherry bought in. public sale 10 bag 
fair Singapore, 12s; and Penang seed, ditto, August- September | 


steamer, sold, 11s 14d, c.f. and i. At public sale, 728 bags Java 
were offered and sold at 1$d for fair to good. 


Singapore seed were bought in at 20s, and 100 bags good fair 


Singapore, August- and a f 
S relia ead, _limed medium cut, 55s to 57s 6d. 18 cases green re ew sold, | 
In auction, 414 bags Tellicherry offered and partly sold | NUTMEGS in fair request 


Singapore, August-October | 


a 
(July 18, 1914 


! 


d, ind. 


CLOVES met with slow support: Zanzibar, Aug 
| delivery, buyers, 6d; ditto shipment quoted ; 13g, AUBUSt- Octobe 
250 bags fine | auction nothing was offered. * and, 


CINNAMON.—202 bales catalogued, and sold (without r | 
gd to 10d. 57 bags ditto chips sold at 1d to 13d onerve at f 

CHILLIES.—7 bags Nyassaland realised 62s to 68s. | 

CAPSICUMS.—35 bales Eastern retired. 

WHITE RUNNER BEANS.—32 bags bought in. 

GINGER neglected. 779 bags Cochin offered, 


. alised 338 6d, 
129 packages West Indi 
| to 75's at 53d to 7d; 81's to 89's, 5d to 53d; 13 Sold, 68 


96’ S to x 6's 4d to 
Continued on Page 153. 





Commercial Times.—Weekly Price Current. | ce 


The prices in the ieaing list are revised with the ecuistasicn of an eminent firm in each department, 








LONDON, Faipay. DYE STUFFS, ue 
ARROWROOT-perib s ds d Galle, China. .per cwt 
3. Vincent,com.tofn. 6 3 6 44  Japan.............. 
Bermuda ..........+. 1 8 6 0 Turmeric, Bengal .... 
TOD occ menamecmshage @ 8 6 9 Madras, finger ...... 
COCOA—daty 1d Gambier, block _..... 
Trinidad, mid. to = me . Cutch, ord. to fair.... 

5 oe 9 DYEWOODS— ; 
0 §& 0 SD neeinand per ton 10 19 12 
nom Fustic, Jamaica...... 5 9 
6 0 0: Cuba .............. 
0 90 0 Lima Wood ........ 
aquil : 0 66 0 wood, Campeachy 
Bahia, fairtofine.... 63 0 87 6 —— ste eeeraee 
QOFFEE—inty 1d Tip g 9 Red Sanders .....22: 
t sim. ow % 
lddling to fine.... 0 9 0 9 Sepang Ceylon ...... 
&. _ fineord. ed.md. 61 0 79 0 ELEPHANTS TEETH— 
De geod =e al = ¢ = : Soft, 80 lb & upwards 66 
lon oe 
short ——f . 9% 0100 0 iat per ten, e.Lf. S. 
ak ek ord. £4 6 62 0 hy! poseereense 

Greenish ........-. 68 0 76 O PernauD ............ 

icniedse-cssne 80 9118 0 Petra Bejeteky ...... 
Oasta Heica,ord. tomid.£8 0 75 0 FRUIT—Per ewt. Duty &. 

Good to fine........ 80 9 $3 0 Gurrants— 

Jentral American, gd. DN ia scitierned 30 
ord. to mid....... 61 0 74 0 Ppanariti............ 

Mid. to fine........ a ee 

foxy descriptions... 55 $ 59 9 Zante.............. 25 

Vora Pas ........0. 740108 0 patra, ........... 
eee 4 s ; . : Amalias.... ....... 

© gd. ordtolow m rgos, 4 case...... 

Bomld to fee .... 12 0 85 6| “Term sem... 

Santos, gd. av.c.&f.terms 57/6 IE cisevevswses 
| ¢ HEMICALS— Fi 
A. id, citric . ——™ 244 2 5 Sicleton case, puld. 45 

Nitric. a2 02 sarers ddewibieniakee 4 

Oxalic, net De i OED -cdwesned connor 

Tartaric, English .. 1 1 1 1d Raisins, duty 7s per cwt— 

Foreign ........--+- 1 C& 1 1) Valencias, halves .. 29 
Alum, lump ..perton £6/10/0 6/15/0 ¢Commaee to med. 

Do ground .......- £7/0/0 7.5.0 300d to fine 
Ammonia, carb.,p.!b. 0 33 0 4 eae, . 

Mariate, White..ton 27 0 31 0 | Common ......... 

Sulphate ......-.-- £12 6 15 0| Medium............ 
Arsenic, a perton 23 0 24 0) Good ...........0.. 

Powder ....perton 14 0 18 0| Fine 
Ashes, pot. ..percwt 38 0 39 @ Australian Raisins— 

Pearl do do nom PEED cc dencode’ 40 
Bleaching powar. p. 2.600 6690/5 , °......... 
Borax, crystals ..cwt 1710 18 0 ‘Australian Sultanas— 

Do powder ......-. 183 9 0} 2Crowns. : 
weam Tartar, Orystal nom |\Oranges, Val. selected 

Do powder ........ 0 95 6 - ordinary .. 

Do 98% powder 97 6 £8 0 iLemons, Pairme, Dp. ca. é 
Qalomel ...... per 2 . 3 0) Naples .... 23 
fodine, ot - peros 0 0 3 fieusina ane oer 
Nitrate of elias ton 11/C/ 3 11/10/ ci. 

i ———¥ pr.lb ; ; $y Na oa ER bg. 0 
LED ncccee 
eserate te, English.. 0 6 7 HEMP—per ton— 


Do Foreign I 0 0 6 St. Petersburg, layer 40 
Sulphate. ...per ton 10/10/0 1100 Manila, fr. curnt. spot 26 
gal-Acetos ....perib 0 44 0 44N. Zealand dock fair 23 


Sal-Ammoniac, pr.cwt 42/0/0 44/0/0 
Soda Bicarb., .. per ton 25/126 60/0 702% Native firsts, 
ip. p. _— 5 ° ; 1 " 


eee araeeeeenee 2 Common to fair . 


ta Q u 
{lead white ton27/10/0 27/150 ‘HIDES—per Ib— 
ign white......@26 10 27 0 Salted Australian . 


West Indian ... 

Sulphate Quinine— eee 
oward and Sons, ii St A 
pet es vials ...... 1 : ‘| oO - snjeeccewes ° 

fm balk .........-.. 1 3h 1 44, VPOFM .......-..-. 
German Manfactra. i 1 0 0 Diy & Dera’ Cape 
Do @nd hand ...... 0 ees et asine 
en a Teo ae Buffaloes, Singapore. . 
ar Fic giecieae anse ine ne \ ae jhiiaiesie : 
pembeseonses /10/ Jeesndetinnienes 

Vermillion,Chinese,p.lb2 6 0 0 —_— English 

DT scancecvens 25 00 bh. no... 
vOouI RAL cooore 1B 8 0 aie eae 
ood Western,c.L.f... 6 5% ¢ 9 HOPS—English, 1913 $0 

§ ieee to. nom Foreign, ae 400 

lsend . nom IN DIA-RU BBER—ib— 


ee Para, fine, hard, spot 
Aloes, fine E.I.,p. cwt 45 


8 6 0 INDIGO—per Ib— 
Oape, good to fine.. 32 6 26 0 Bengal, good red Vio- 
A echina, star.. 67 6 71 Q let to fime ........ 
Balsam Feru ..perib 5 C 6 Mid.ord. Vio.to good 
Ditdsnmiaieses 1 4 2 2 _Lowtogood o 
Camaphor, Chins -..172 6 0 0 Madras, dry leaf, good 
erie :s & a Do low to ord. . 
oars ns, Oni 211 6 1 Kurpah, gd.mid.togd. 
..- per ib ; : 3d Low to mid......... 
on sdngininninieii LEAT H ER—per Ib~— 
Gam Benjmn. Sum, Bark Butts raeiie 
seconds . ve 5/100 850 Mixed tannage, 
Olibanum, drops .. 70 0 4) 0 Butts or Bends . 
Kowrie ....... eves 50 0 340 0 Common tannage .. 
enee dhisionts - 79 8 0) Dress 5 chee 
satin sis dhcp 66 Oil Bast In ese 
Vuak pod, oe eS : . : East Ind. Ost .77” 
oo. per Australian Sides .. 
Aniseed ....... .... 6 52 rican Sides .... 
Peppermint, H.G. H. 0 2: 0 English — 
Opium .... is 0 2 0: Bark 
Khbrb.,Chine,frto fin 010 § 0 English Bellis eeee 
Senna pods .......... 8 if 1 2 # Bark do 
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sdsd TALLOW— 
Eng., Tough sateen ° 2 66 G | American, common $3 44 0 0 ALLOW—per ew 2} : .¢ 
Best selected . 16 66 0) ime ..........00. 146 15 6 Do bef. went 
Sheets (strong) 7 0 0 0 lgago— Town ..... nae 29 ; =: 
Standard ...... cash 6:/3/9 0/0/¢ | Pearl, per ewt........ 13 6 17 6 TAPIOCA—per ib ae 
Iron, per ton— ‘Sago flour ll 9 12 3 ELI. Flake, fair 3 
Bars, Welsh Porta.. 710 8 0) ""**" ee Pearl ........percwi 18 ¢ m7 | 
Staffordshire Bars, SHELLAC—per cwt— TAR—Stocanig cue 
Birkenhead ...... 619 6 16 Orange, first marks .. 75 0 82 6 “archangel iP OL @ 6 Bt 
Sheets.............. 71 8 8 0 | Second, fair to fine 7 0 76 0 changel.......... tus 
oops, Birkenhead 7 0 8 0 Garnet Lac, AC...... 0 0 9 TEA—dnty Sd perlb— 
Nailrods, London.. 818 9 §& |Button, Lac, gd. to fn. "2 6 85 0 Congou—Common .. § § 4 ty 
Rails, steel, f.0.b. Low to medium.... 55 0 65 0 Medium togood .. § 1 44 
Welsh Ports...... 6 0 § 10 Spot TN quiet value.. 63 0 ¢ 0 he to finest Ol 26 
Do Mdlisbro., f.0.b. 51/14 © 0 'August value ........ €3 ¢ 0 G Souchong, common... § 6 ty 
Scotch pig iron, caab 57/14 0 0 | December ,, 2 0 0 , Good to finest...... Ol 16 
Cleveland, cash .... 5144 0 0 OMEN cesescteets ‘O rupees Scented Orange Pekoe 
= Saee scx e100 (10/9 (SLE Boonted Opis." $$ ff 
ead—Eng. pig p. 200 i Pa ented Oprs. ........ § 9 
Foreigt , July pestis 19/8,0 ¢/0/0 ne. s : . . pon, com. tofair.. @ 1% 4 H 
eeee MUM 640066 cccctes 
Culcasliver, portcttie, sn, | Papuan Kahing’.. 8 6 ih 9 Yoree tigssa: = uo} 
Ha i i aaduandi 21/10/0 21/150, Qanton ............10 6 15 6 Good to finest...) 6 8) 09 
, English ingote ..145 10 146 16 s8ah ........06. 2 6 3 6 Indian and Ceylon— 
do bere ..... 346 10 1 10 |. Re-reeled ........ ee 2 2 x : Broken and Faunin @ 7 0% 
ae par bai 0 0 0 ene ikaw te 'idiion 19 8 19 6 Bron Pek: oi aot 
; Cae tb, ~  on2"s ap. [Oreansine Mia. togd. 6 8 0 0 Fair to good. e818 
ne Belgian Sheet. 85/1910 98 12/6 Ine... ....--2eeeees 2 a8 
Antimony, Regulus .. 27 0 28 12 Benne sree 8 ho 8 ais evenskusd 18 26 
OIL8—Fish— | Singapore,fairWhite 9 8} 83 gommon m0 1 
Sperm, crude, p.tum $2 8 96 0 | Fleck Gingapore .. © ie , Useful media .... 0 8 0 1 
sen eeeeseees ecccece ‘ekoes— 
Beal, pale .......... 23 0 26 G Cinamoa—i esesecees 8 ii : : Common .......... 8 08 
WE sins aictacienadnd 0060 0 0} nhamon—lst sort . Medium useful 0m on) 
Olive—Spanish ...... 49 9 50 0| Do 2nd. vores DS 21 Pine. 013 
eegrant antes secon WO S| Do 3rd tes er ewes we Oe Z| Winedl...cccccccccce 16 88 
ee 3116/0 0 0 |. Ohips ........c.c.c. 0 24 0 2g TIMBER—Timber & Hewn i 
Brown, English,nkd 300/6 0 0 \Oassia Lignea......:.29 0 41 0 © Wovd.—Dantsic& ‘ 
Cotton-seed, Orude .. £8 10 0 ¢ |Cloves—Zansibar.... 0 6 0 64 ,Momel fir, p. load 8) 010 § 
Do Refined ........ 281) 33 G| Penang ... ooo BO 1 5 PRR Peco The SET 
Cocoa-nut, Geyion.-.. 39 9 0 0 |Ginger—per ewi— Canada yet, pine eet FE 3 I 
ee ae -- 5 0 0| Cochin, cut ........ 8 80 0 emall % Bt i 
Palm (Lagos) ........ 0 6!} Do small om ° 6 2 0 nebec Oak .......+. 140 bint! 
Lard, American 0 0! Do washed . 0 2 0 ar on mat | 
Do English ........ 6 60 0 0| ID cweses 2 0) Bees .......... $0 0 1@ 6 
Petroim. Oil, per@iba. 9 i G0) Japan ............ 22 0 25 0 Wainsct, igs. 18 ee ta } 
Water-White ...... 8 8 0 semaine écnvaseuse 37 6 60 0 gy ad. 0 tél? 
, Oil Cakes, Lnsd., Eng. ‘Mace . ‘per ib 1 9 210 eict, good... 1610 M1 
3 ROTO, 5550505008 717.6 8/00 Nutmegs, good to fine 0 Hi oS Geen 2 0 18 
| American (Western) noms Small to medium .. 0 6 61 ommon oscanund ; 3 Bl 
9 Ol Seeds— sd 8 d (Chillies—perewt .... 60 0 65 ¢| Russian......... .. vig 
1 ooo ‘SPIRITS —Ram, p vf. gl.duty 161d Oanada, ist pine .. 36 0 4 
0 | Calcutta, pr.410 ibe Jly/Aug 51/6 eG per liq. gal. Do“ nd........ 2% 10 a 
0 Azof, Black 8ea.. 0 80) wy a oe : ‘ : : ee aed iakacbie nee 
C ta "fwnvoren 50 440 0] Demeran a meeed “2 14 =«110| American 8 wruce .. 1010 18 
5! ard, Isl. proot. 1 @ 1 2 Pitch Pine Planks. 14 0 # 
3 PORTLAND CEMENT— ‘a ET wand Mauritius 1 8 6 0 Staves-Baltic, p. milic2a0 0 30 
| Best, per ton delvd. 36 0 41 0) Havana............ 610 @11 New York pipe .... 0 618 
3 PROVISIUNS— Brandy, duty 15s 1d per “s f gal. TOBACCO— aad 
S| Butter—per cwt.— > “wa In hhds. d | Duty 38—4/14 perib 8 
3 | Australian, finest ..108 0 114 c AD. cceccce per gallon i 3 q Maryland and Ohio, on 
Canadian, finest... 0 0 0 6 . ” 15 9 } r lb, bond ........ 0 6 
1908 
Irish creameries....114 0 118 9 | 1808....... 2 ee BS vbsint —_ ois 
Dutch creameries ..114 0116 0 maeevessese ” 16 6 8 Common to fine.. $816 
Argentine, finest .. 6 0 9 4 toe eters ” 17 8) Strips .........-.- -_ 
Russian, finest ...:104 0105 0 |, 160... ge Og 9 Mentuchy lear ee 
Normandy ........1/¢ $120 9 [Gommepirity bt.dy-4 12 2 8 @ | Common to fue. og tt 
anis we 2 s6 ~ VE. £2 & FG Vi BUPIPS ..-ceceerereee 
Denied iii ttt 90 8 Malt spirits, duty pd. 9 8 9 9 Columbian «......... eat 
Bacon, sngd.—irish.. 62 0 77 9 |@ermanspirits ...... @ @ @ O Java ........-.-+0e0 See 
Continental ........ £2 0 72 9 SALTPETRE— Turkey .....++-+++++ 86 83) 
Canadian .......... 56 0 65 0 Bengal. per owt... 8 0 0 0 Japan .. 85 18h) 
5 American . vee & o é ish refined . 0 00 — eR eese eee: 95 Of) 
4 ams—lIrish ....... i . SHELLS—M. oP. pe Rd eeeesseerereese® é 1] 
st Ganadian .......... 76 0 81 0| Menile bold any 10/0 1910/0 Bornes aid Gumatra 19 15 
7. American .......... 56 9 80 0| Maccassar ....... -£187/6 17/00 ——--- ge if 
j Lard—irish bladders. 52 0 63 9| @ydney............ 12/0/0 16,0/0 Beedle meet 
2 Do kegs......§2 0 0 0| . Australian shit ine ace Ravens 08S) 
American is... 81 9 62 9° Bombay ..........48/17/6 80/0 Patch. .o6 8th 
2 pork—per Sloe... § 8 4 0 SUGAR—per owt, duty 1s 10d, 96 Greek -........ sa: og ut 
j Beef—Argentine,prélb. 23 4 4 oe w"indin polartention. Cigars, duty 7/ per Ib 5 
once pani ehias 33 & 3) Ons B In ao Ss ey § TURP 'NTINE, p.ct Se 
eese—Edam ...... rat os — 
Canadian, new .... 62 0 64 0 | Surinam cr ‘cual $8 80 VW Picaces 8 Du x Hees B18 10 46 
eet 36 0 46 9 |Peuang, Gr. an white 6 @ 9 0 | Flesom i nly 68 
Eng. Cheddarr, new 64 6 74 o|5 Nati 7, + sseeeserens 6 8 0 Do wethers.. “3 0 1 
United States...... 0 @ 0 0 daggery, Cane........ 8 0 00) gent geeces. ...... 3 0B 
Gloucesters ........ 06 6 ol|Fe ti yr ‘tallised 22 22 fouth Down ewes 1s 
g Wilts, loat one... 0 0 6 6 Mayptias, Crystalliccd @ 0 0 e | © and wethers...... 1 § B 
Pt Hi ¢ Javeaflont -<-.°7.°.2 10 6 10 7 Weleenter do, -.--- aa 
ee 8 € 9 g |, Cubs, Centrifugal..12 1416 3 Vie. —Beoared super 24? 
oe Rerinazv—London— 20 3 
: Rs &styrian 66 8 6) Scoured good . 1 
SNES ohapiadiians 8 3 10 3| Zellow Crystals... i310) 9 0  geoured average. 1 20 i 
« Bayptian ... 00 0 0} man Fe i 8 @ 9 — Greasy avr. tofair | 4s 
SEED ci vciccvcsss 66 80) giSulated 2 ‘4 N.8. W. Scoured avr. it 1 
FLOU R—280 Ibs— Crystals, white ; 6 Greasy average .- 16% 
Town households .. 28 0 8 0| Pieces ............ nom | & Ams, Greasy avr 114 4 
RICE-Rangoon, open CausEED— ‘ M creaay average .. | 1) 
chtr,new crop,p.cwt 610) 7 j4 Dutch, Prompt ...ce. 13 1g13 3 Oa “Seoured super 113 I 
Mouimein nome Austrian, Nov/Dec .. 12 74 x 0 average o i ae 
Becransie ........00 nom ae: ss0RVC8, ves, June/July 0 Greasy ave eo 1 
64 Saigon, chi...” 6 ot ? if German Gran = il com, | BMatal in ¢ 
¢ Garden Siam » if German Gran re July 14/104 om average = ' 
Field Samo ---3;, bom «Garman Cubes foe, un 00, a viesoodwomure tH 
Rangoon sf nom BEET—German, : Lob nee ee gu } 
Crwerd. on ehip torme a6 0)" premes ™ o 40 0 De onare.. 2 & 
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~ ‘BRITISH FUNDS, > 
Div Due Name. 
- ariy Consols 2h7,, red ~1983..... 
or De of + Acct. Ang. 
wr. ns 1906 . 
| Bechegs eo isi-is: 


Do l jiCU 
Guar. Irish fa nd 29%... 
3% Loca Loans Stk, 1912, ors * 
, Exypt. Govt. Gt | 93 
*\Greek Guar., 1898, 2 : 79 82 
Mauritius 37 Stock, 1940. $1 93 
Transvaal Govt. % Stk.| 9¢ 96 
*Purkish Gtd. 4%, 1855 ..|1¢2 $ 
et /Bank of England Stock 20 5& 
India Stock 34%, red. 1931) 89 894 
Ha Btock 3, red. 1948] 76 764 
Do Stock 247%, ’ red. 1926} 6s 6s 
Do R pee Paprr. 34%, 4-5) 65 


GORPORATION STOCKS. 
(United Kingdom.) 


Free of Stamp 


—— Dey. 


WF Metropolitan Con., 1929. 
ar do4, Do % Stock, 1941 .... 
071,474 Do 24 
£561,604 London Jounty, 1920.... 
6,876,716, Do 
19,000,000) Do Cons. Stock 
160,900 Corp. of London Debs... 
1,642,900 Deb. Stock, 1927-57 
1,250,000 Deb. Stock, 1923 .. 
1,685,000! Belfast, 1935 
$,650,000 Birmingham Corp. —_ 
835,100 Blackburn Red. 1930 . 
1,921,339 Bradford, 1945 
1,409,877 Brighton Cor. Red. 1946. 
1,620,610 Bristol, 1920-60 
3,033,096, Do 1925-65 
1,182,946|Cardiff Stock, 1935 
1,380,000 Proydon Corp. 1940-60 . 
176,400 Derby, 1920-50 
$00,000 Glasgow, 1925-40 
511,271 Hastings, 1915-64 
1,180,7%) Huddersfield, 1920-40... 
500,000 Hull Corp. Stock 
750,000 Leeds Corp. Stock, _. 
000,400, Do do 
1,226,783 Leicester, 1934 
Sal, 220 Live 001 Corp. Stock . 
4,838,728 Manchester Red. 1941 .. 
500,177 Newcastle Red. 1936 . M4 
2,604,814 Nottingham Corp. Stock ; 
988,008 Plymouth Red. 1942 . 
541,769 Portsmouth Corp. ist § 
520,191 Reading Corp. Stock. . 
1,454,732 Sheffield, 1968 
367,120 Stockton, 1932 
657,397 Swansea Corp. 
724.050 West Ham, 1 
1,203,422, Do 1945.. 
849,890 ve © orp. “Red. "7921 °* 
566,49 Wolverhampton Corp... 


Subject to Stamp Duty. 
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172.540, Do} 1927 
1,312,110) Leicester, 1919-44 
3,235,643/Manchester .. 
899,978 Do 1928. . 
3,212,961 Sheffield, 1925" 


PUBLIC BOARDS, ‘ke. 


3,327,399 Metrop. Water Bd. *B' 1934) 854 2 
9,379,752, Port of Lon. % e ee ree 
13,210,707! | Do 4% aa eee ° | 6 _| 96 98 


INDIAN AND COLO} COLONIAL 
__ CORPORATION BONDS. 


‘(Closng 
§ |Auckiand (c f 2 
ab iY oO 
|Bloemfonteini< ) Ty Ins. ey se-50 et 
|Bombay (C ity) ie rov. Trust. }1959) 
| ene reer ort of) oo {1938! 
Town (C. of) Ins. Stix. 
6 lOhristchurch (N 2 Dist. Loanlisae! 108 ‘ 
; {Durban (Boro. of) Ins, Stk. 19/51-3) 9: 95 
‘Bast London Corp. Ins. Stic. . .|19841 90 ¢2 
WEdmonton Debs. 191) 8-51/ 89 9: 
|Hamilton (City of) Debs. ....|1934! 90 32 
Hi fobannesburs Mun. Inse.. -193|3-44) 9C 92 
; me and Met Bd. of Wks. Debs. |1921 98 106 
| lpreipourne c ity of) Debs. . .191/5 22/98 100 
eepourne lardTrst Com. .191/8-21/99 10 
HiMelbrue. Tram. Trst.,Dbs. 191/416 39 101 
; | Montreal {ci tye f) Perm, Debs. a 2 
: Cane ar’: | BO Sg = io s % 
«Pretoria (c ath toe - Bonds! 1934 101 3 
hy uebec Con. Ry. Stk. Red. * 
: nd Water Board Ins. Stk, 
Rangoon (Port rt of) Debs. 
: Saskatoon Con Stock 
dney (C ity i) Debs. 1894 . 


we ; 
Mestpo rt iN zy Seatac Bad. i908 7 99 


* Redeemable by Drawings, 


_FOREIGN CORPORATIONS. 


v1 Alexan i IC. o 
& [Bahia ( ity of f) Ster.47, Bas, 


) La 
§ /Baku (City of). 
4 Ten 4 Los a 
4 | Budapest Sty 
B. Ayres (Cit 


4 Christin 'a(C 
f)Ster. Loan 1900) 
Constantino ie(C.of 
openhagen (City —— _ 
0 34%, Bonds of 1887 


Do 4 Bonds o 
sothenbe a ; f 1901 


bie tome 
Lima (¢ ity 
ezico (Cc. 
Montevid: 


Name. 


82 84 
1935) 9C 92 
. .193)8-52| 92 93 
1941-61) 88 ©0 

-| 1919/98 100 


t) 5 rae } 
0 (City of) Baa | 
8 - O80OW (( ly 
§ canals City ity o ot) Bonds — 

: Ben cy y f) \Ster. Bonds isil : 
apes q = iro (City of) Bonds) 
Banton Jar ne wr red. Bit 
Tony mo fad La. 1906 | 
——KehamalC.of 67 Bondls.”198'l4 éa| go Sf 


* Redecmene by Drawings. 


1afC 


4] 1'008.422\ April, Oct 


TH E EC ONOMIST. 


COLONIAL AND PROVINCIAL 
GOVERNMENT SECURITIES. 


Pre am. Dividends 


: Closng 
Due. Name. 


% Prices 


& 4 2,045,760 Jan., JulyB.Ool mbialns 3) 79 81 


4,660, 529\ June, Dec.'Can. DomIn Sk 34) 92 94 
7,503,872\Jan., July) Do 1938 3 | 85 87 
Do Ins. 1947 24) 73 75 
28142776\Jan.. July) Do Ins 1930-50 34) 89 9i 
12000000) April, Oct. Do Stk.1940 60 4 97 99 
2,136,071|Jume, Dec. Cape Ins., 1923 4 |99 :01 
3,636,395| June, Dec. Do Ins. 8tk.’83 4 99 101 
9,596,166| April, Oct. Do Cons. Ins. 4 99 101 
14890744|Jan., July Do ~ f 
7,484,740! Feb., Aug.| Do : 
1,076,100| Feb., Aug.'Ceylon Liscbd. 4 log 100 
850, May. Nov. Do Inscribed : A, 83 
1,099,048) Feb., Aug.|\Jamaica Insc. 4 99 101 
482,390) Feb., Aug. Maurits. In.1937 498 « 
758, 700| Mar. | Feed 1919 . 44103 
3,026,444 hk De Cons, ina # 1c) 2 
3,714,917\June, Dec. Do Inscribed 8° 9} 
2,178,800\ Jan., July Nwfdind. 1941 
9,685, 800) J Jan qin. Inse. 4 | 
16464545 April, Oct. Inserioed 
12790010} 7 Do Inscribed 
12475800| April, Oct.| Do Ins., 1935 > “82 84 
12073690|Jan., July Do Ins. 1930-50 34) 27 99 
7, poy 000|Jan., July| Do Ins.1942-62 + $7 93 
300|Jan., gov N.Zealand,19145 | .. 
oonsesoe|M May, aly Bo Inse. Btk. 4 |90 reed 
17543932) Jan. do 3% 
4.680 so0l April, Ook do 1945 3 9 St 
5,529, 835|Feb., Z Dor ns.1943-63 4 97 99 
654,000\Jan., July bec 1928 
1,897, sao) aprd, Oct. Do Ins., 1937 
7,995,800 Jan, July soonstand 
2,927,900|J an., July Ins., 1916 
7,939,000 \Jan., July Do Ins., 1924 
Jan., July Do do — 
April, Oct.. Do 1940-60. . 
April, Oct.) Do 1940-50 
Jau., July Do Ins.1922-47 
/Mar., Sep. South Africa 
(Union of) 43-63 “3 
| Apr, Oct. \8. Aust. ,1916-36 4 
,50) April, Oct.) Do Ins., 1924 4 ' 
17,800\Jan., July) Do do 1939 34 899 
760, 4 Jan., July Do after 19163 73 75 
‘May, Nov. Straits Settimt. 
Ins. 1957-67 . 
56,500\Jan., July Tasm. Ins'20-40 
-» July) Do Ins.1920-40 4 92 101 
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88885 


a> 
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> 
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SARE 
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Jan., July! Do Ins., 1885 4 (9S 101 
Jan., July} Do Ins., 1921-46 34) 94 96 
Jan., July| Do Ins., 1923 35; 95 97 
Jan., July; Do Ins.1929-49 3 | 79 81 
Jan., July|Wtn. Aust.Ins. 4 99 101 
May, Nov.) Do do 1915-36 34| 91 93 
May, Nov.| Do 1915-36 . 85 
uae. Dee. Do 1916-36 . 

Jan., July| Do 1927 

an., July' Do 194242 .. 


FOREIGN STOCKS, BONDS, he. 


(Coupons PAYABLE IN Lowpon.} 


Divs. Date of Closn 
Due. | Drawings. | Name. x ipo’ 


grtriy. | iM. (J0..5p., |Arepne. Loan 
Dee. 


| Do 186-5" 
pee DoN. Ct. Ry. 
Sep.| DoTrs.Cn.'87 
arBep 


Apl Oct a mn Dec.| 
Puror Draw) DoExtrniLn 
Ja. ey 


838 





2282 
238 pEEFFFPPEE 


Spor “> 
338 


| 


Ja. Jiy. mt 
Ja. Jiy.|\ Jun 
Api Oct arch 


Apl Oct; ww» | 
Apl Oct) ww» ee Lawiidéé $ 
Ja. Jly. 
Apl Oct Feb., Ang. iB of B. Ayres 5 lop 
Fb Aug Pur or Draw. Belgian, 1914. 3 
Jn. Dec) ,. - 
Apl Oct; w ” 
Sp Oct; ws 

Aus} " ” 

7 ” 
y Nov 


Jn Siy.1Jan.,1Sly.| Do 1908 ; 

Fb ine Pur or Draw) Do 1910 . 

MarSep|Feb., Aug.) Do 1911. 

Ap! Oct Pur or Draw | Do 1913 . 

Ja. Jly.|  » »  |Chilean, 1888 sf 

Ja. Jly. » ww» | Do18%.... 

Ja. Jiy. | Do 1887 .... 44) 

Ja. Jly. ‘March | Do Goid 89 4) 

Ja. Jy. Puror Draw| Do 1892 .... 5 | 
| Do 1895 


a 
~ 


SLERS 


KESR 


see 


ESRLSLSESSKES 
” 
= | 


Doom 
uw 


My Nov. 9 


| Do 1911 (2nd) 
Jne Dec) November |Chinese Gold 


S 8&8 


| 
| 
| 
} 


ee 
S 


. 


misc Oct) Rehousty 


id. 
MarSep “p| none ciitT3 23 Do Gold,1912 
Ja. Jiy. none till 1924; Do Reo ol 
FoAng.| June | Dolmp 9 
Ja. ‘Tiy_|Puror Draw|Danish 1 
M Des pact i 


6 
ts 

5 
5 
5 
5 
4 
5 


ssustege 

Ne ee ne 
SreltBSSERwn F 

eo 


December Italiankrr.gtd 6 if 
Ster.. k- 


¢ 80% 


a Ja 
s | 
diy. | 4 
Ja. Jly.\none bfre'21. 47,8tg.of1905 4 
MarSep|none bfre 22) 57 
Jne Dec|none Bre a 





(a) Subject | to redemption as determined 
and notified in advance by the Minister of 
Finance. 


London Stock amarkets Price Current. 


FOREIGN STOCKS, &c. —Con. 


Divs. | Date of 
Due. ne. % Prices 


Apl Oct'Jan., July Roumania .. 44 92 9% 
MarSep Pur fm Prps Russian, 1822 5 118 21 
My Nov Purchase | Do 1889 . 3 | 7477 
Qrtrly. Jan., July Do Cons.R.R. 

Bonds IL .. 4 8548*4 


rly. Jan., July; Do do IT. 4 88)°6) 
rly.|Jan., July Do do IIL 4 | 8 8 
rt 


Closng 
Meme +o 


rly.| None fix Dos” Rentes 4 89 95 
Do{ Nic. Rly.) 4 | 88 9 
Tne Dec! April, Oct.| DoTranscau. 3 74 76 
eu April, Oct.) Do Bonds... 34 75 78 
Nov|Nonetill1916. Do Loan '06 § 1024 4% 
To Jly|Nonetill1919| Do Ln. ‘06-9 44.972 977 
7 Aug’) Pur or Draw Salvador Bds. . °749° 4 
Apl Oct} August (8. PauloProv. 5 | 9 9% 
Jan fan Sis |ADet Oct |Servian Unfd 4 | 75 78 
None (Spanish4/Bds4 | 86 88 
apt Oeil January Swedish, 1880 3 g 
Aug Purchase | Do 1888 
Ine Dec Nonetill1920| Do Ln. 1908 ry 
Apl Oct September eure 


Apl Oct! July 
Jan Jiyvane, Dec.| 
M 12ers Do _ Unifi 
Do Ln., 1008 § 
pril, Set.’ Do do’ 1908 § 
aa ye Pr\ Uruguay Bas. 3 
Jan Jy 


yNov| August 


P un Pr Do Cons. .. 
Dwegor Tn Seentaeis | 
Diplo. Debt 3 


? 34% interest after 1918. 


(Coupons PaYABLE ABROAD.) 


Apl Oct! ot .. \|Aust. Gold ..4 
oe |Dutch Cts. ex 

|_ 12 guilders. 24 

oe | DoCertsofIns.3 

ee . |French Rates 3 

ee Germnim. Ln 3 

ee Do 3 
ee ‘ Irate Rates 


3 | 744765 
ee . ‘UB La, 1925 4 110 14 


BRITISH RAILWAYS. 


Onpinary | SHARES AND Srocgs. 


Pres, Am Name. Closng 


805, 118! Barry Ordi 

1,196, 122) Do Pref. 

1,196,122) Do Def. anand 
4,279,824 Caledonian Ordinary. 654665 
14,186,210) Do Pref. Con .Ord. . 
14,186,210} Do Def. Con. Ord. 
2'508,026| Do Def. Ord. No. 1 

500, po a ae Pref. Ordinary . 

Central London Ord. Stock 
3,240, 790| Bast London Cons. ........ 
2,642,000| Furness Cons. Ordinary 
6,106,270/Glaagow and 8. W. Pref. Ord.| 
6,106,270} Do Def. Ord 
§,318,490/Great ‘Central Pref. Ord. . 
5,339,530} Do Deferred 
15,362,886 Great a Ordinary .. 
1,079,654 Great North of Scotland . 
12/024.684) Great Northern Pref. Con | 
8,016,452) Do Deferred 
36,108,225'Great Western Con. Ord. . 
2,564, 383) At oe Ordinary Cons...) 38 41 
3,300,000 Hull, Barnsley, etc., Con...| 59 54 
18,821,470| Lancashire and Yorks. Con) 21 2 
2,940,860! Lond, yy ‘an. Ord.|100 2 
3,753,370, Do Pref. 


H2) © 3 
A Do Def. On 
395) Do Con. Rights Certs . 
ll, me 282' Lon. Chatham and Dov.Arb, te ‘4 
42/890, 890,095| Lond. and N.-Westn. Cons. |) 28428; 
6,755,254) Lond. and 8.-Westn. Cons.|115 15 
7,667,230} Do Pref. Con. Ord. ...... 
7,667,280 Do Def. Con. Ord. . 
6,465,268 Sipueeiue Cons. . a 
2,640,914 Do Surplus Land Stock... 
3,235,000/ Metropolitan Dist Ord. .... 
39,172,975 Midland Pref. Conv. Ord.. 
38,947,943) Do Def. Con. Ord. 
9,578,336, North British Ord. Pref. 
12,000,821' Do Ordinary 
32,020,174/ North-Eastern Consols . 
2,034,400) North London Consols . 
3,504,650 North Stafford. Con. ..... 
586,4C7 payne? Con. Ordinary . 
1,683,300! South- — Ordinary . 
4,182,960) Do Pref. 
4,182,960} Do Def. On 
5,192,500/Taff Vale Ordinary ........| 


‘hist: ; 





19,888,749 Lancashire and Yorks .. 

§,869,602 London, Brighton Perp. 

§,506,188/ Lond., Ohat., ete., Arb.. 1G? 8 
39,022,314 London and N.-Western 3 | 77 78 
14,349,187 Lond. and 8.-West Cons. 3 | 754764 
3,601,278 Metropotitan 

1,211,625 Metropolitan District . 

533,340 Midland 


16,117, 326) North British 
24,095,050 -Eastern . 
2,945,950 North Stafford... 

4,342,440 Bou th-Eastern Perpet... 5 122 24 


Parrerence SHanss AND STOCKS, WITH 
Divipgxps CONTINGENT ON THE Pao PITS 
oF BA BACH SsrpanaTs YRAR. 


1,892, 
555,941) 
eine Central Pref 


151 


BRITISH RAILWAYS.—Con. 
PREFERENCE SHARRS AND STOCKS, WITH 
Divipgnps CosTINGss? ON THE PRorrte 

OF BACH SeranatTe YRaa 


Name. 


00'\Great Central, 1876 ... 
00 Do Convertible, 1879.. 
Do Convertible, 1881. . 
Do Pref., 1889 ........ 
i Te acegeevandeets 
,000' Do 1894 
11,866,708) Gt. Rastern 6 on. Pref... 
12,819, §20:Gt. Northern Perp Prt. 
11,937,768'Gt. Western C on. Pref. 5 |! 
25,400,900 Lanc.and York.Con. Pref 3 
6,190,315 L., B.,and 8.-C.Con. Pref. 5 
6,727,365|Lon.,Chat. and Dov.Arb. 4 
871,467 Do 2nd Preference. ... 
23,080,620, London and N.-Western 
8,944,990! London and 8.-Western 
3,611,558 Metropolitan Pref....... 
962,649 Met. District Ex. Pref... 
537,351, Do Assented Ex. Pf. .. 
63,978,526 Midland Per R Pref. 
3,850, 198} North Brit. Con. No. 2.. 
2,422. 485! Do E. and G. Pref 
2,290,889} Do Pref. 1875 
1,091,183; Do Con. Pref. 1892 .... 
16,271,227| North-Eastern Pref. .... 99 10 
700,000! N. London Pref. Con. .. 5 |108 1 
3,317,483, N. Staffordshire Con. .. 3 | 73 
993,090! Rhymney Con. Pref 4 % 
2,172,580/8.-ERastern Con. Pref. .. 44 106 
2,640,820; Do Preference ........ 5 }116 
_5,103,277)Taff Vale Pref. Stock .. 4 


INDIAN DIAN RAILWAYS. — 


oecasouved 


~ hae 24 
5,000,000| Bengal Nagpur, L., Gia. 
i +4 surplus profit 112 3 

Limi 1084 7 
184 83. 
98 100 
41, St earn Tien | A. Ann. 9/10) 17 173 
74,936 “B” Annuities .. 9/ | 2: 427 

| De Debenture Stock. . 


Do Annuity B 
Do Def. Ann. Cap. Gta | 
4% * share surp.prft | 97 100 
Do Class D 44/1Q)121 23 
Do Tred. Deb. Stk. $10 12 
po New Deb. Stk. Red. 3 | 73 75 
so Scrip. -, 
an Peninal. 
% + 1-20 surp. vet 
De ye Class $- ang elied 
De do 194204 
Do a Stk..... 4 | $8 100 
500, Do Debenture Stock... 86 88 
71,097|Scinde, P and Del. A An. 9, te 17518 
300,264) Do B Annuities 
425,000/South Indian Gtd 
6,000,000} ee ae yo 
4 net earnings 
1,196,600 Dei Beb, ‘aeock 
000,000/Sonthern Punjab, Ltd.. 
2,300, 000} Do Cum. Pref. Stock . 4 
509,000; Do Red. Deb. Stock .. 34) 80 82 
ay 000| Nizam's eae ie > 54904 
600 Do Mortgage Deb. . 89 3 
no 400} Do Regd. | 88 90 
800,000) West of ndia Portagse. § | $0 92 
550,000; Do Debenture Stock .. 5 ‘9841004 


COLONIAL RAILWAYS. ; 


£ h 
1,330,000 Atlantic and N.-Westn. 
Gtd. lst Mort. Bonds.. 5 106 8 
625,130 aaa ee 6/4 11 114 
297,600 Do lst Mt. Per 121 23 
466,158' Do Bonds 2nd Niort: § 121 23 
2,034,800 Canada Atlantic 82 &4 
atte - Canadian Northern .. 
Do Perp. Cons. Db. Stk. 4 80 82 
Do Ins. Chge. Cons.Db 5 | 86 8&3 
$26000000/0)Canadian Pac.$100 Shs. 7 191492, 
15,1 Do Non-cum. Pref. .. 4 
2.670, 400| Do lst Mort. Bonds . - $}1 
32,725,383 Do Consolidated Deb.. 4 
750,000! Do Algoma Brch. tM § | 
166,000 Demerara Orig. Stock . 
11£,000| Do Perpetual Pref .. 7 
7,200,000/Grand Trunk Pacific oe 3 
Do Prairie Section.... 4 
Lake Superior .... 4 
.of Can. Con. Stk . 
Do Guaranteed 
Do Ist Pref. Stock .... 
Do 2nd Do 
0 jondi 
be Perp. bed. Be 


Do 

2,723,080, DoG.W. “Per bob Stock 5 
$2 544,000 ManitobaandSW.Col. ee 
2,500,000) Mashonaland lst Nog.. § 

600,000, New Brunswick lst Mt.. 5 

904,533| Do Consolidated Deb.. 4 
000,000! Ont. and Quebec Cap. Stk 6 
4,007,381| Do Perp. Deb. Stock.. 5 
1,931,800 Rhodesia lst Mort. 


11,290\Atian. 8. Lawrence Shra. 124 3? 
85705000: Minneapolis St. Paui,ete. 4 | 96 98 


AMERICAN RAILWAYS. 


The leading stocks in this P 4 b 
found a voted in the Stock Mark 





Present 


Amount. Name. 


114199600 sechieane Topel ka, Prf.\100 1014 24 
45,156,200) Othe Great Western .. 100 bi 15 
43,680, 00 Do 4% Pref. Sta. Orta. 100 | 26 3% 
116348200 Chic MiandSt Pan Pf. 100 }135 40 
11,243,700 Clev.and Pittet .GtaT7 SO | Sl 8+ 
13°900,000 Ill. Cent. Lease i Line 4%'100 | &3 87 
124540700 Pitta F Ware saico Prf.100 | 1:2)24 
itta. ey 
— % by Penns. 100 164 67 
272672200 Sthn. patacCcm o> ioe aed 94 
99,569,300 Union Pacific Pref.. 
53,200,200 Wabash Com. i 





onset dealer st 
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4:2 him Side di ad 3 dil oe 
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RAILWAYS. 


July 18, 1944 | 


tant 





FOREIGN RAILWAYS.— —Con. 


BREWERIES, &c.—Con. COMMERCI: 


American Rariways—Con. 





AL, i 





crt] se 


| 

7 
£748,850) Alab.N 
048,390, Do se ae 
10,653) De “0” 5 
152155000 Atchsn, Top.» ,8anFe | 
Ge OER «vee SI 
24,079,500 Do 100-yr. Adjust. ¢ | 
74 825,000 Balt. and Ohio Prior | 


i _ Lien Bente .-. coon ae 
74,977 90¢) Do 50-yrOorp. Bds. 4 














B\ a | 


1,400, 000 100) Htutareccanse of Mexico 
5% lst Pref. Stock .. 

~ of Deb. Stock .. 

Brand Deb. Stk. Red 


Ittatlan $9 ‘Rly. Bas: agape 
.| «.|Kansai 447 Ist Mert. Deb 
360, 00C; 10:\La Guaira and Caracas . 
Do 5% Debenture Stk. 
| Do beh Stock 
Do Deb. Stock 4“, ee 
anila (1906) 5% Pref.. 


\ 
| 





~ 
nO 
i‘ 


ose 


Do 4% Deb. Stock Red. . 
Nalder and Collyer’s, L.,Ord.| 
Newcastle Breweries, Ord... 
New Westminster Brewy. wl] 

Do 6% ee 
Northmptn. Brew’ 
| Do Preference 7° 
8. African rence 12 Ord... 

Do 57 a 


@ 
et eet Be 
~ 
ae 
ee ed es es 


$4,996,000) Do Sth. West. Div. 34/1925) Sus 
43,260,000} DoPitts. Lake Erie 2 11941) 


43,924,000 Wen. of N.J.,Gn. Mt. 


Do 4% A Debs. 


10¢) Mexican, Limited 


BS8R338: 


- mee Ogilvie Flo 


Threlfall’s Brewe 
Pre arr and il 


ge 


y,Combe, Reid and ~ ie 


99,724,00C'Jent. Pac. ist Mort. : {19491 94 96 
29,858,000 | Thes. andOhiolstMt. § |1939/:09 11 
48,129,000| DoGen.Coup. Bds. 44/1992/97 100 
*9,800,00 |Ohic.andN.Wst. Deb 5 |1933/104 
* §0836000' hic. Burl. and Q. Bds 34) a 84 28 


1,360,000|(Yhicago Mil. and St. 


sEERGEARNY 


36 
Do 1st Preference ose 
67 69 


0} Do6% Perp. Deb. Stk./1i4 19 
00) Mex. Southrn. Ord. Stk 86 


100) 6% 15-yr. Prior Lien . 


ferred Ordinary. . 


Q 
= 
~ 
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INSURANCE COMPANIES. 


2S ee eS SB eS See 


an 


| Paul,Ch.and LS1M 5 |1921/105 
25,340,000) Dodhie. andP.lstM § (1921) j208 


1,300,006, Do Wis.and Minn. 
ist Mort. ....0- 
Sar 000: Do Gen. Mrt. A. + 
94,942,000/Chic., Rock I. ,andPe. a 
16,155,000| Chic..8t. Lou-andNO § | 
5,008,000! Cleveland, Cinn. ote, 
Cairo Div....... 4) 
9,750,006) Do1Coll.Trst.Bds. 4 
8,946,000\Colorado Mid. let.. 4 | 
33,817, Jen.and R.G.ist Cn. ‘| 
8,318,500} Do Imp. —_ 
35,000,000! Erie Prior Lien . 


“- 


& 
8885 


16,890,000, Do Cons. Mrt.Bds. 7 | 
16,009,000) [1]. Cen. Gold Bonds : 
24,679,000! Do Gold Bonds . 


5% Ist Mort. Gold ~. 
‘Midland Urugua 
/100) Do Debenture 
|Mscow- Windau Guar. 4% 84 87 
10' Nitrate Railways, L' 
| we Ist Mort. Bonds, oy 1104 6, 
-E. cf Urnguay,L., 
lio. ay Pref. 2 
53084840) 20 Northern of France 3%) 16417 
994,340) 20 Ottoman (Smyr to Aidin) 17216 
1,957,552,100 Do4% 1st Deb. Stk., Red. 88 
ot 25/100 Do 6 2nd Do 
. Ottoman, 8Smyrn 
Cassaba Riy.and 


$35 


_ 





‘Rotherhin (3 J.) & 


— 
> 
wo 


g 


Bee 
satis 


3 


ESRER-FRE 


ecko i Cim. Ord ; 
rnee and rs »., § 


88S 
388 


= 


RS Bae 


| 


838 ees 


Lj 


|Slaters, (Ont acid 
Spencer, Turner, and 
Bok ie TO, Lim ited 


‘\Commer. Union... 
|Employers’ Liab.| | 
ney and Law.. 

\GnAcc Fire and Lf 


8 


~ 
Oo 


| 


888888 


Do Gen. Lien |... 4 | 


8=8 


|Strand Hot al, 75 Pig Pret 


== 


12 Telegraph (fo 
(Undergronnd F lee Riyofhan 3 


S3 


, Do B 12 3 
10,700|100 Salvador Prior Ln. Db.6%'98 100 


~ 


= 


Law Union and 
Rock 


14,320, 000! Do Louisville Div. 3 1953) 77 ai 


50,000,000/Kansas C. Ist. Mrt. 3 


§0,000,000/ LakeShoreand Mich. 3a 1997) 86 89 
16,000,000! Lehigh Valley Gold 44/1940 101 
4,709, 000| Louis. and Nash. Bds. 6 
6,000,000! DolstMort.Bonds | 

|  N.OrlandM. oe . 11930/118 22 
6,128, 00¢| Do Gold Trust. . 
68,762,000! Do Unified Goid.. 
28,065,000| Manhattan Con..... 
40,000,000) Mis. Kan. anéTex. IiM4 11990 
20,000,000) a4 1 


Do 2n: 
23,000,000 | Natl. Rail, ra Mex. 


§99,00C|100' Do Mort. Debs. 5% .... 
000) 100 San Paulo (Braz.) L. . 

Do 5% Non-Oum. Pref..|106 
%, Debenture 8tk./111 14 
75, 000; .. Sorocabana 447, Debs. . 


z 


.. | Dob Income Bi ynds 
United Alkali, L., waa 
United Lankat PI antations 
: United Tobacx we oO. 36% re 
|Val de Travers A 
1 \Van den B ghs.... 
|Waterlow an: 8 ns, L. DtOrd 
Do Pref. Ordinary 
Do 34% Cum. Pref 
Weldon's, Limited 
Do 5% Gum. Pref. 
Welford and Sons, Limited, 


RS 


on“ 


‘|Legal Insurance .. 
Legal and Gen. L| 50 


2EZukF 


= 53° 


e 
5. 
Ss 


Bei 
E8833 & 
apeitejresfoos hs Re. 


|Lon. and Lane. | 
London and Lancs 


ey 


g 


#SSSe8 F 


Do 1871 (Beries x 
gg | 6,000,00C) .. South Manchurian 


Sterling Bonds Wet. ‘99 ry! 
900,00, 5/Taltal, L., 


: oat Trans-African 5% ; 
5,835,720'100 United of the Havana . 


$s 


— 








rd 
_ 
oOo 


IN. Brit. and Merc. 


a 


Prior Lien .... 44|1926 .. .. 
$4,749,000! Do Ist Cons. Mort. 4 1951 || |. 
85,000,000) N. Y.Cent.G. Db. Crts. 34/1997 


19,336,000} Do Mich. Oont. 
Collat. Gid. Bds. 
90,578,000) 


Do 
20,000,000) N.Y. Out. and West. 
Refund Mort. .... 4 


1,425,906 100 DoConsol. Irr. DbStk.5%, 
1,006,00¢' .. W. of B. A. Mt. Bnds. § 


2-222? 


. pervs U. Fire. 

Royal Exchai 

Roo nge.. 
04% Deb. Red|St. 


; 


Se 


ER 
88 


bBEE: 





|| = 


——. LIGHTING & POWER. | | 


) (Bournemouth and PooleBlee 10 ii j 
peaoeee General Electric... § 
of Lond. Electric we. 


= 


= 





BANKS AND DISCOUNT COS. 


& 








~ 


1992) 
7,283,000) Norfolk andW.GnMt6 11931 


400,500! Do ist Con. Mort. 4 | 


Fee Faas 
Do 


it 
39 
_& 
S 





| Shr} Pa.| Sisne iz 9 na of London j¢ 








oa ene of gimp enti Be 6 |1934/124 4 


N.-Pac 


Electric Supply 
|London Electric Supply . 





North [190) i. 21/39 101 . | African B Cor.| | 10 | 


canta N.-PacificPrior Lien 4 |1997| 97 99 





8 |Metrop. Electric Supply. 
oka Mexican Light and Power Oo, # 


See 


Do Gen. Lien .... 3 |2047| 67 69 al Anglo-Austrian . 





56,000, 
17, 745,000! Oregn. and Cal. 1Mt. : \1927 104 6 


2,584,000! Penn. Cons. Mort... 


S58) 
Renee: 








s 





19,467,000/ Pennsyl. Co. Ist Mt 4 
Do Girard Trust G. 
9,363,000| Phil. and Read. Ext. 
18,786,000 | Pitts. Cin.etc. G. Bds. 
98,122,000 | ReadingCo and Phil. 
R. Gold Bnds, 1997 4 
68,557,000|8t. Louisand 8. Fran. 4 
20,000,000/St Louis and SW 1Mt 4 
6,000,000/St. Louis Bdg. lst Mt ? 
28,818 S0C/Southern Pacific. . 
68,143,000|Southrn Rly. Ist Con 5 
265,000,000\ Texas & Pac. lst Mt. 5 


Union Pacific lstRid 


& 


* Currency. 


j10¢} Do 4Z Deb. Btock 





100 | Bahia. 
800) 1) \Bolivar 5% Pref. 


Newcastle-on-Tyne E 


8 


| 15 | Anglo-Egyptn., L| 
12 |Anglo-8. Americn| 
|Bk of Athens Dr{100 
7 |Bk. of Australasia) 40 
|B.of B.N. America 
ob. of Brit. W Afrcea| 10 
10 \Bnk. of Mauritius 
10 | Bk. of N. 8. Wales 
15 | Bk. of N. Zealand| 
8 Do Guar. Stock) Stk 
BkofRoumania| 
relay & Co.“A”| 
Do “B” Shares 
2 | \Brit. B. For. Trde.| 6 
22 | Brit. of 8. America| 20 | | 10 
11 |Canadn Bkof Com|$50 | 
16 \Cap. and Counties! 50 | 
17 \Chartrd. of India, 
_Austl and China) 


4 Bk. of Lond.| 
6 |HngKng and 8h np! 


g 
5.5 


Cons. Mort. Bonds : i 


ww 
3 
te 


Stk )100 | Birmi 


g 
BEES: 


g [seg at Jomeoss gad Pall 


1 eA Fails and Transvaal 
Power 6% Cum. P 
5 |Westminster Flectric ..... 


FINANCIAL, LAND, AND 
INVESTMENT. 


1 (Anglo-French Exploratan., Liz 
10/ Argentine Land and Invest. ut 
Argentine Northern Land.. 
Argentine Southern land |. 
Assets Realisation, Limited. 
5 |Australian Agricultural .. 
Stk |100 | Aust. Estates and Mortange 06 #1 
8tk/100 | Do 4% 


” A. 
ae roan and Finance 
: Brit. and American M 
2. |Brit. and Austn.T. and L., Ld 
British North Borneo Co. . 
British South Africa 
Do 5% Mort. Debs. 


Daraue apa a 
Forestal a ,Timbr.. sandity} 3 


unction Canal 
Manch. Ship Canal, Pref. 
Regent's Canal and Dock . 
Suez Canal Shares 


100 | COMMERCIAL, INDUSTRIAL, ac 


38 
mon 





SRR 
88 


A 


83 


g 


nEeE® 








3 


poreeet Bread, Limited . 
an and J i Johannis 


8 








and Lnd Grnt Bds 4 we iS9 101 
)736,375| Do 20-yr Cus. Bds. 4 |1927| 93 35 





sie 


BRS 





arts m ve Lats andGn. Dwell.L| 65 67 
Assam Rail. and Trad. a. 
Annee, ee a - 
ary Mi. Oe Stk. Rd. 

in 


— (John) —_S Co., Ltd. 


33 


os 


ARRERE 





8 





8 


ey 


FOREIGN RAILWAYS. 


3 
: 


ae Bank, L. 
a |Lon. and Brazin, L| 
\Ln.and Hanseatic! 
Lon. & Liverpool| 
Bk. of Commerce} 
Lon. and Prov., 
+ andR. Plate'L. | | 
tiLn. and 8.-Wst.,L| io 
Lon.Cityand Mid.| 12 
|LOountyand Wstr) 20 
|Lon. JointStock,L| 100 
15 | i eat and Wis) 50 | 


= 


senayBEE EE 





See ee ee ee ee ee eeeee 


Do si Gaza. 7 
—s Oil tad ey Mills. . 


Ss-: Sak 


ae is Name. 
& 
2,000,000 4 |Anto(Chilijand BolDfOrd 156 38 
000,006 | 100 Do Debenture 4% 9 


8 





L, 
2,125, 000/100 A tne. G. Wt. Ord. Stk. ¢ 
eed 10 0% Cum. Pref. Stock '93 100 


SB 


~ 


€ 





00C/10C' Do 2nd Deb. Stock |... 
3,600,006 | 10C | Do Deb. Stock Red. |105 
00C )'ncaandN WGuar 80 82 


$s 


Land and Mort. of Egypt, 
|Law Debenture of Reype fb 
Peel River Land, etc., L... 
Pekin Syndicate .....---++ 
Do Shansi Shares ....-+ 


Britis pet - ment .. 
Brooke, Bond and Co., Ltd.) 
Mond and Co., Ltd. 


SEREEEE 


~ 
o 


iesissveken 


&R 


Be 
10C'B. Ayres Gt. Southn., L.a10 pag 


8,000, 00¢|L0¢ Do Preference, 5% 


2 


Printers’ Ass ciation! 
City of oe Ord. | 2 


2 ee Same e ee! RS 


7 


eyo —_— oD 


s8- 


13405797/10C| Do 4% Deb. Stock | - || 
1000000C |10(/B. Ayresand Pac. Ord.Bik.| 60 62 
1,200,00C/10C} Do 5% lst Pref. ........ 188 100 


1,900,00( 100} Do 5% 2nd Pref. 
2,925,000) 10} Do 4% Deb. Stock 


74| Natl. Bk. of Egypt} 10 
16 |Nati. Bnk.of India) 25 
M/CiN. of Mexico . 
13 |Nat. of N. Zea., L t ar a. 

6 | Natl. B.of8. Africa 


28 


be 


Do a De bs. Rec 

Port wiry (Areeu _ on 
rgentine 

¥ Negro rust, Loan, et. 


us 
i 


3 la0$l\00 £120" 25 


5 
RESRRE 


Sai 


925, 
7,942,673)10| | Do 44%, Cons. Deb. Stk. | 
13747660| 10C |B. Ayres Western, Ord.. 


300,00} 1C] Do 5% Pref. 
6,122,20311K| Do 4% Deb. Stock 
28186950) 100 Went. rg 


811,8K|/10C| Do Def. Stock 


ue and on Siete 7 


$100) $3 eat Kodak Common « 
Do 6% Cum. Pref. 


Do 8% Cum. Pref. .-.: 
|B. C. Powder, Limited §:°"' 


10 |National Disco at| 2 Do Defe eed B Shares 
18 jpDe. even Eng.L Scottish Aust. Invest., 


Do 6% Guar. Prefe ae 


nw 
ans 


S88ks 
- gre 





z 





Se 


Stand. of 8. Afr.,L! 
|Un. of Austr. L. 2 
Dolns.8tk. Dpts| stk 100 ist § 9 


$8 
ok 


entine Ord. Stk i108 
| 96 


et 


South Australian 
rust and Agcy. a 





Be 


o 


3% 
8,965, 423)100) Do tir Pref. (Non- a 100 


10911862'10C} Do 4 6 Deb. Stock. . 


860, 00 | iC Cent. 


B 


|Kley Bros., Limited 
jeygiiee Cewing Cottn, Ord! 


w 
= 
- dae 
‘S 


z 
¥ 


| 9 Loe, and Loan o 
ruguay aos Ext. 


18 [Unica of Lond., i} 00 


8B 


1 eee | 1 Cent. vregney i S| 
M. Vid. 


2,000,000) 10C) Do Uru; 


| 





Trustees, Exors. et<., orp. : 
+ In sterim dividend at 18% 


969,500/10C] Do 4% West Ext. Dots | 
= dobe Cent., Ord. Inc. | 


107,424 
961,895/100) pe Ss * Qnd Pref. 


2 
a8 
s 
y 


Van Diemen's Land ....--- 
Western Canada Land Co. . 


prbenenseniemnener 
oF 
Or 
2s 


|FineCtta. Spin. andDbig,AGr, 
, Cum. Pref 


94|Fore Street Vi ES Ltd.| 
Be | RS Foster, Porter, and Co., Ltd 

|General Hydraulic PowersL. 52 57 
one Debs Bi Mo 





eee et teen seees 


e 
EE TE dnabpess gions 
Do 5% Cum. ist Pref.. 





BREWERIES & DISTILLERIES. FINANCIAL —TRUSTS. a 


Stk ton j Alliance [nvestment, Pref 


f., 1916 
8,006, 000/100) De 4 Ist Deb. Stk: Ra. | 
3,700,000/100) Do 44/ 2nd Db. Stk. Rd.) 
1,800,000/10C Wosta Hica ............. 
656,000 /10C; Do lst Mort. Debs. 6 %\98 160 
| iC }Ouban C Central Ordinary. | 


1,785, 14/100) 
2, 000!10¢ | Do 8% Pref. 8toc 


Pref. |.6 
i ed n Invst. Trust " 

Allsopp (Samuel), Ord. poten 
, Partic ipating Pref. 





a Hotels, Ord : 
Harrod’s Stores, Ltd., Ord. | 
: Moma ¢ and Col 8 Sto 

ome and Co res,67, 
rial Tobacco Co., et | il 


1932 
ta Industrial Dwellng, L|99 2 
mproved Wood Pavemt., tls 


| Anglo-Russian " Trust. 

eee Do 5 % Non it 

‘Perkins,107 m. 3 ne : 
Deb. Stock : 


00410 Do 6 Mort. Debs .... 


atcliff 5% Preference 100 3 
De 9s 
Entre Rios Ordinary . 


Bankers saves. 


| rred 
Bieckert 8 Brewery, 1900. . British Invest. Trust 


Georges 16 7 


_— oa. 2. oe 


joc rand Russian 4%Nic Bas) 85 


1a oe! Pie of Brazil, L. 
Do 6% Preferred 


. Rub., Gut. Pere. ete., L 
ind Bros., L., 5% Pref 
5 pas s Extract o 
1 |Lipton, L imited nen L. 


\City of Lon. Brewery L. Ord. 

Do 5% Preference ........ 
— a Shares 
Son and Oo., L.\355 385 


Amer. ‘and Ge o. Prijit 


et ; 
Meat, i) 184204 mee Prat. L Pi in 


See oe 


rt. Bonds 





neo 


W |Gen. and Com. Invest. 
saa sKingston Brew,L., 55 6 erred 
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: July 18, 
~| “FINANCIAL TRUSTS—Con. COAL, IRON, AND STEEL. a SHIPPING. TELEGRAPH, TELEPHONES 
~ a 1 Name. aa Pa. Name. ey hr Pd. Name. Closng moieel 8 = ie ‘Groans 
a | = a LPL Jor | 1) 1 \Armstrong,Sir W. GS. & Go. 17 =2'x) 20 | 20 \African “Bt Say 90 1$100.$100| Aimer Tele. ae 
| saa arma, See Invent. LPF | 1 | 1 [Babcock & Wiiees,La, Ord. | 28 3°] 1| 1 Argentine Nav. Ce Bret. ~-| “fam fi quae Roe andTeleg Op. BEE 2: 25 
i gu 100 | Do Oe Invest, Pret L.. "304324 1 | 1 | Baldwin's 54% Cum. Pref. . ar So] 1) 1 Cunard Steam Shipping, L.| 14 4) 10 | 10 (Cube Submarine...... “ls 9 
7 gu 100 Guardia® ‘ind Gen. Ord. ..(167 71 | 10 | 10 |Bell Bros. 64 Oum. Pref. ..\11) 22 [Stk 100 | Do 5% Cum. Pref. ........9° ol | 10 10 | Do 10 Preference........| 2617 |f 
+3) gtk 100 Pernats Invest. Pref., L S 87 ; ; Bolkow ¥ ae eeeees Gai 1 |Elder Dempster Pref. |... th lrg) | 5 |Direct Spanish 10% Pref... { 7% 2 Ih 
a ak i Invest. Trst. Corp., Li, Prf.| 89 91 i | ickow, Vaughan an 5 4) 74\General Steam Navigation..| 53 {] 20 20 Direct U.S. Cable, Ltd..... 68 78 |} 
ai Bu 100 | Do Deferred «a oa:** fige 30 | 1 (18 Brown (John) and Co., Lid. sOieal 1 | 1 [Parnes Prgrenes assess] Th FIStE 100 |astern, Limited’ .....0.2. 136 33 | 
4 = n n . - 4 2 . 14 Zit 0 lo 3 > erence 74.72 
2 a 10d Oy a es v, am Stock ... 110314 : : anes t nae ont CS. «.. . 13 4,110 10 ne jandCo., Ltd. 10 | 10 |Rastera *. es 128334 
ly 10 ie ent. Bly. Bec. 4% ! um. eeewe um. Pref. 72 84} 10 10 (Great Northern of Cop'h'g'n 3153 
iy Geb 100 |Memican cock. ..0cececees 59 641 1; 1 \Consett Iron, Limited ...... Zif4re] S| 5 |Mercantile Steam Ship, Lid) 6 4] 25 25 Indo-Europes "| setege IT 
y gs 100 Doe! » Stoc ee 39 = 2 a | rowers = a ant ve ie 2 2 New Zealand =a. Ltd ass ti 2 - : o- SS. 8 60 lj 
, aoe shel , L., Pref. ..| 944964 ew Shariston Colls 4 185, 0 Oceanic Steam Nav. Debs.../97 .. |New York Tele. 442 ae 1008 33 
Se Ee er Me a] *| foe ly Le  Peomnomteeee, Vos | i eck “hy 4 | 
aR IN inm Inves of. c | Jum. Pref. .... c \Peninsular and Ori otal, ut *$ 110 | 10 |Western Telegraph Ltd __ 13 ; 
E} Stk 100 mniue ins : tment cae 106 810 | 10 |Pease and Partners, L. Ord. 2 Stk /100| Do Def. .......... _ 295 315] 10 | 10 | West cern Te al 5- mole te 
ii Bek 100 MRailway Pref 92 91} 5 | § |\Pearson and Knowles. .... Stk 100 |Royal Mail Steam . 90 95 on lg 2 ff 
rd sek 100 Rd Investment, Pref..| 7476] §| 5| Do6% Cum. Pref. A...... 4 Stk 100 | Do 44% Deb. am aceeeee 10. 3 |—-—_——— a a 
+ Bee eo Deferred . 149154] 5 | 5 |) Do 6. Cum. 2nd Pref. ....| 4) 5 | 10 | 10 |Union-Castle 447, Cum. Pref.| &j 24 } 
f es 1M (Railway Share Trust, L., A 7 73 § | s [Rhymney Iron, Limited . vats; TRAMWAYS AND OMNIBUS. | 
a SUK) ory L OL Bee Oe cccccecescqccceses 32 1/ g> —j—__. ; aial 3 
4 au 1m a. Te o er “88 3001 1 | i Mo —_— Grit es 2 58 | § |AngloA 
i . > oO 13 . j it a} nglo zentine ec lat P 3c 
y ai 2 Re foteat Trae Ley Prt, jo] | I [Workington iron and steel fj] TRA, COPPER, AND RUBBER. |*tk 109 tbo) Tobensire Susck ots 
af Bir 100 | Do Deferred «...-..--ee00 mis 35] 1) 11 Doe, Cum. Pref. ........'1 dit es ore at 
. Bur et Srmarine Cables Trust Ort. {127 30 2) Anglo-Malay Rubber ...--jeix).10 | 19) Dos scum Pret. 0 | 
uy 100 1 om i }6)téi“‘(‘CW!#O«*SNSRO BOR 0 0UCUCO~C*U: 20| 20 |Aseam Co. ................., 475494 | ) Jeb. Stock Red. ..| 95 97 
4 Stk 100 |U. Oa yt _— l NITRATE. ie Besork!. Plantations ag : ; “ |8100 $100 Brazil! an Traction... 76 7 
an ~_ . pie |} 5 5 British Indian Tea, Ltd..... . ; Stk 100 [British Columbia Elec. Rl; y. 1061 
th nt Gi CS Anglo — ae 1| 1 |Bukit Rajah Rubber Co. .. i 54 = = Brit. Elec. Trac. 6% Pf. Ord.) 17 19 
4 5 | 5 |Anglo-Chilian Nitrate ...... jL72184 | 1) 1 \Chargola Tea ——— & % ‘ "5 in ree Cum. Pref. sidetie 8 | 
f §| 5} |\Colorado Nitrate teeeeeeees| 4a 1) 1] _ Dot Cum. Pref. ok an 515 Oi cutta, Limited ... 7 8 
on GAB. §| 5 |Lagunas Nitrate............| 1% +4} 10 | 10 }Cons. Tea and Lands........ 142 15) ity of Buenos Ayres, Lta. sf ‘ 
hy : _| 5] 5& |Rosario Nitrate ............ 84 1| 1 |Darjeeling Co. .............. 1| 1 Lisbon Electric T ramways 1 3x, lig I 
a4 ee so ! 4| 4 Santiago Nitrate............ 4112] 2 [Decame Ten .......cccccccs. 34 4 [Stk 100 [London United 4% Deb. Stk. 54 5 
44 100 |Alliance and Dublin ........ 59 ¢4 ————} 10 | 10 Doom Dooma .|16917} [8100/8100 Mexico Tramways... .......| 73 77 
Vu} oa Bombay, Limited .........- 5 68 1| 1 |Bmpire of India & Geylon..| 1}2 12] 1 | 1 |National Steam Car (1911) ls % 
a 100 [Brentford Gas.........000.. 260 65 OIL 1| 1 |General Ceylon Rubber ... 1g 24 | 5| 5 |Para Elect. Rys.and Lghtng 4 4 
@ 2 British Gas Light .......... | 44 45 ? 1| 1 |Highlands and Lowlands. .) 2 ; 1| 1 |Provincial Limited ........ i ia } 
Btk 100 Commercial 4 7%, Cap. Stock..|106 8 fF _ 1} 1 \Java United Plantations .. { eile _ 
Stk 100 ono De » Brock gomness aon : : ee. Pf.) 1532732 * I | » orehaut Tem Limited letea 4 164 1} 
ontine nion, La....-- |AABBAIT VTL own ewww ee neerenens « - a oes 
= . io. “Limited ona": jg s@ : 1 ; oe aids Eabareavesene 4339 732 1 ; Bevitienl a Hubber Estates| j } WATERWORKS. 
100 ‘Gas Light and Coke O ee alifornia ClGS ss. i uala Lumpur Rubber ....| 3 en <4 T “ahs 
1 “Do 35 Maximum ........ | 7679} 1 { \Commonwealth Oil Prf.Ord.|  .. 1| 1 |Lanka Plantations Ltd. . i 5 § |Alexandria, Limited........ 124 2 
10 10 Hong Kong and China...... | 164 3)10/) | 10" | ae ee it oat [Uap13,) | 1 |Lebong Tea, Limited ..._ a a 20 | 20 |Antwerp, Limited . 7") 36538) 
Stk 100 Imperial Continental ...... 162 67] 1 a tos . oii eoceccess ‘ . 2/ | 2 |Langgi Plantations.......... yg 23% 8) 8 City of i. Petersburg, L. . 34 44 
§ § Malta and Mediterranean, a A. oot $10 | no | exican Eagle Oil...... a 2 1} 1 |Mabira Frst. (Uganda) Rub.|!s2 ‘x}3tk /100 |Colne Valley A 10% Ordinary 257 62 
Btk 100 (Oriental, Limited .......... 1| 1 |Pacific Oilfields ............ |'32 *x2] 1) 1 |Malacca puree lantations) | ; 10 | 10 (Cons. of Rosario, Limited .., 14 4 
6 § Ottoman, Limited .......... ' ¥ 2, 1 | 1 |Premier Oil and Pipe Line! 1} 1|\P.P.K. (Ceylon) Rub. Eats. . 10 | 10 |E. Surrey B (max. 7%) ...... 143154 
& 6 'Primitiva Gas Co.of B. Ayres) 52 64 i ba Royal I then dation’ 47 | 1 |Perak Rubber Plantations. ox 73110 | 7 Kimberley, Limited ........ ia 63 
1! 1 \South Barracas (B. res). ve te} 1 u |““Shell” one 4)23x22532] 2 |% 2 Foanae oitlommente (Rertam fs] 20 | 20 Montevideo Shares ........ Ru 
Stk 100 South Metropolitan ~s e 7 0/ |Spies Petroleum ............ | +2) 2/ Sumatra Para Rub. pias. - B ‘ Stk 100 8. Essex, 1861 (10% ma: 235 ¢ 
MY fivinidad Ollfielda : SU. ' 
10 | 10 ‘Tuscan Gas .........seeeeee! 5 elds ...... «..! 2 | 2 \United Sumatra Rub. 6) 6 Raoek Limited.......... “2 





7 Continued from Page 150 Holland, Hamburg, and Bremen. Macassar, July-September, 
5d; 108s to 16's, 44d to 48d; 121's to 130's, 43d to 43d; 155’s,| Hamburg, £24. Singapore, July-August, Hamburg, {£24 55s. 
} 





aid. 46 packages Eastern ditto, few sold, 107’s at 5d; 123's at 43d. | Cebu, July-August, Antwerp, £24. South Sea Islands, June- 
48 packages West India mace sold, 1s 3d to 1s 10d; broken, 1s 4d. | July, London, {23 17s 6d. Fair merchantable qualities, 
6 packages Eastern ditto sold, 1s od to 2s 3d. Straits, June-July, £24, Marseilles. Manila, July-September, 
CASSIA LIGNEA.—>so boxes selected, 100 boxes loose, and go} £23 10s, Marseilles. Mixed, excluding Padang, Northern 
bales broken retired. ports, June-July, Marseilles, {23 10s, c.f. and i 
ik JUTE generally quiet, and values somewhat irregular. Native METALS.—Tin irregular and lower. Values ceclined rapidly 
Sam orst marks, August, sold, £28, £28 2s 6d, £27 5s, and {£27 15s; | last Tuesday on frequent offerings, cash settling down at £143 55, 
Sem september, £26 to {25 ros and £25 15s; October, £25; Bimli, | and three months {144 15s. Better support was accorded during 
fmm spot, sold, {28 10s, c.f. and i. the middle of the week, and after relapsing for a time, most of the 
: HEMP.— Mani la quiet, and values barely steady. F.C., August. | decline was recovered in the afternoon, and rates in the above 
October, quoted, £26 5s; S.S., May-July, sold, £23; G.S., dock, | positions, closed at £143 and £144 10s respectively. Thursday's 
{21 10s ; June-August, £21 108 ; October- December, £23, c.f. and | market tended rather firmer, cash being finally fixed at £143 12s 6d, 
1 New Zealand slow. H.P.F , June-August, quoted {24 5s; | three months {145 2s 6d. English ingots (official), £145 Ios to 
and fair, {23 10s, c.f. and i. £146 10s. Copper: The tendency has moved in a gradual down- 
SHELLAC. Spot parcels in slow request. Fair T.N. orange, | ward direction, business being on a smaller scale, but general 
quoted, 63s. Free A.C. garnet, 64s. T.N. orange, July-August | steadiness prevailed at the decline. By the middle of the week, 
shipment, 62s 6d, paid. A.C. garnet, afloat, sold, 638, c.f. and i. | standard, cash delivery, closed at £61 2s 6d, and three months 
Futures dull. ios gust, sold, 62s 6d to 62s; December, 64s, 63s 6d, | £61 12s 6d, while values of these rates on Thursday settled down 
ANG 04s. at {61 2s 6d and £61 11s 3d respectively. Electros, £63 to £63 10s. 
er aoe Lead lower. English, {19 10s; foreign, {19 5s to £18 53, as to 
wea: Cd. aNd 1. position. Spelter dull. Ordinary brands, {21 ros to f21 15s. 
INDIA-RUBBER. Iron wn pve ll : , 
TALLOW steady, but quiet. Near parcels, afloat, unchanged, and 
nominal for shipment. At public sale 323 tons of better coloured 
and 289 tons of inferior were offered. 246 tons of the former 
and 206 tons of the latter sold, prices being steady. 
Australian: mutton, fine, 35s; fair to good, 33s to 34s 6d; 
dark to dull, 27s 6d to 32s 6d; hard, 34s. Beef: sweet, 34s; fine, 
| 338; fair to good, 31s 6d to 32s 6d; dark to dull, 27s 6d to 3rs. 
Market letter unchanged for tallow, stuff being 6d lower. Town 
tallow, 31s 3d; melted stuff, 21s 6d per cwt. Rough fat, 6d per 
8 lbs. 
OILS.—Linseed firm. Spot, pipes, landed, {25 5s; barrels, landed, 
£25 12s 6d; August, {25 15s; September-December, £26 7s 6d ; 


Good marks. July-August shipment, sellers, 


A firm tone —— at first, but a quieter 
enden cy set in later. Plantation standard crepe, spot, 
24 1, 2s 3d 2s 23d, 2s 3d; July, 2s 2}d, 2s 34d, 2s Py 
u 23d, 2s 27d, 2s 24d; July-December, 2s 

tober-Decer nber, zs 14d, 2s 24d, and 2s 17d. Smoked ribbed 
» 28 39d, 28 44d, 2s 4d. Fine hard Para, spot, quoted, 
oe July-August, sold, 2s 113d, 2s ro}d; August-September, 
~» ta, 28 rid; Sey ptember- October, quoted, 2s 11d. Soft fine, 
0 = i pe quoted, 2s 43d: ball, ditto, 1s 84d; and 


per ib, 


é and easier ter 

ee SOld, 2s 
2s 3d A 
Oc 


t 
soeet, spot 


cea | by the Malay States Information Agency from 
Hon eb y etary, Singapore, states that the export of planta- 
en 5 the month of June amounted to 1,480 tons, as 


Compared with 20 > ; 

eo Th uy 1,309 tons in May last and 812 tons in June bast | January-April, £26 17s 6d. Hull, naked, spot, {24 10s. Kape quiet. 
against 4 812 1 sche aa r the six months amounts to 8,506 tons, | Ordinary brown, naked, spot, £30; English refined, on spot, 
ines uke 1€ Corresponding period of last year. The | casks, £31 15s. Cotton quiet. Crude, spot, £28 10s; Hull, Egyptian, 


es the comparison month by month for three £26 10s; refined sweet, £32 to £33, as to make; ordinary pale, 


£28 10s; Hull, {2615s. Cocoanut: Ceylon, spot, £39; June-July, 








1912. 1913. 1914. £36 286d. Cochin, spot, £50; August-October, £40 15s. Palm 

. January Tons. Tons. Tons. Lagos, spot, £31 10s. é + 
ii Maas cesses 253 .. 784 2. 1,181 TURPENTINE easier. American spirit, on spot, 345; August, 
_ —_- ""* ccooce «S14 ww «6B te ES 348 14d; September-December, 34s 6d; January-April, 35s 6d 
. ee -§ GT .. Ge oe 1 per cwt. Deliveries week ending July 11th: American, 3,196 
gai | a7. eStnes cooce «6 ce «=D ce = barrels, against 1,532 barrels last year; French, 111 barrels, 
cs tl et eneer e+e GR ae, a as ee against 220 barrels; landing, American, nil barrels, against 
OES eee ene tenes . a 812 .. 1,480 nil; French, nil, against nil; afloat, 2,425 American, against 





T a 


| a Le eeeeeees 2,170 .. 4,813 8,506 

n th nee ea epta “¢ transhipments of rubber from various places 
Java, Sumatra ana ot, the Straits Settlements, such as Borneo, per gallon, on the spot. 

rubber actu ), o the non-Federated Malay States, as well as OIL CAKES.—Linseed: London made, £7 153 to £8. Cotton: 
exports from th. oe rted trom the colony, but do not include rubber re London, £4 17s 6d to £5. Cocoanut, oblong, {7 2s 6d ; round, 


13,800; stock, 20,932 barrels American, against 14,093 barrels ; 
French, 1,263 barreis, against 2,364 barrels 
PETROLEUM .—American, 7}d; water white, 8jd. Russian, 7}d 











_COPRA lull ederated Malay States. 2s 6d. Soya, £7 103. Soya beans, Hull, ‘spot, nominally 
August-Ocio} on faa ena r. Fair merchantable sundried Malabar, re 6s 3d. 


» £26 55s, Hamburg. Ceylon, June-July, 


ROSIN. —Common strained, on spot, 9s 3d, ex wharf. 
terms, ‘July- -September, {£24 5s, sellers, 


LINSEED opened quietly, but improved. Calcutta, spot (pure 


“2 3S Java, net 
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basis), 51s 3d; July-August, 51s 6d; August-September, 51s 9d; | 425 ,ooo bags, against 364,000 same time last year} ——<f 
September-October, 52s 3d; October-November, 52s 6d. Hull, La; m arket opened steadier, but eased later Se; ee 
Piata, July-August, 48s 3d. Tothe Continent: La Plata, July- | to 43s; December, 44S 3d to 448; March, 445 9 oe 
August, 47s 6d ; Bombay, June-July (new terms), 52s 3d ; Calcutta | JUTE market steady. Native first § mar 
(new terms), July-August, 51s 9d anntisy afloat from the East } | £27 17s 6d; September, £25 158 to 425 12s 6d: ay . oan 
Indies, including cable advices, 280,000 qrs, against 220,000 qrs | £24 58. Spot lots, Hamburg, sold, £31. oa 
in 1913. HEMP dull, unaltered. 

RaPESEED steady. Ferozepore, July-August (old terms), 48s; SHELL&C quiet. T.N., August, sold, 61s 6d 
Toria, June-July, old terms, 50s 6d; yellow Cawnpore, nom. ; RUBBER market dull. Plantation, spor, crépe, 25 22g ona 
brown Cawnpore, June-July, new terms, 50s 44d; yellow Guzerat, | hard Para, spot, 2s rogd. a 
June-July, new terms, 55s 6d. Quantity afloat from the East Indies METALS.—Tin steadier. Cash closed 145 seller ’ 
per last advices 4,000, against 11,000 in 1913. months at £145 tos. English ingots, £145 10s to ie a 

COTTONSEED quiet. London: Egyptian, July, £8 339d; Novem- | Copper slightly firmer. Cash closed £61 33 9d; and three moe 
ber-January, £8 7s 6d. Hull, spot, £8 2s 6d; November-| at /61 13s9d. Electros, £63 to £63 10s. Sheets. £77 Laas 
January, £8 7s 6d per ton. Imported into London since; dull. English, {19 ros; foreign, abe, sold at (18 10s. Spb 
January Ist 37,970 toms, against 37,000 in 1913 slow. Ordinary brands, {21 Ios to £21 15s, according ae 

tion. Iron steadier. Cleveland, cash, 51s 44d. oe 
POSTSCRIPT. Friday Evening. 

SUGAR.—Home refined steady at recent rates, with a moderate 
demand. No cane auctions were held. German granulated ruled LONDON CATTLE MARKET.—Jv:\ 
quietly steady. Ready first marks, sellers, 11s 6d; August, 11s 63d ; British Animals. Per 8 lbs sinking the offal. 
and October-December, 11s 6d, f.o.b., Hamburg. Beet market a ; : ~~ 84 
ruled rather quiet. August sold, 9s 4d to 9s 3d; October-Decem- | middling ditto........2200022211 4 8 | Inferior lambs 0 EE 
ber, gs 5d, 9s 43d; and May, gs 9d, f.o.b., Hamburg. Weight of | Prime ditto ................... - 5 4/ Middling ditto 220000000" gf 
roots in Magdeburg (without leaves) 165 grammes, as compared | Inferior sheep .........++ssse00. 4 21 First ditto ........... Bs 1 
with 154 grammes at same time last year ; and saccharine 12.99 Middling ditto....... Svecece eooe 5 8 | Calves, First............, pansies , 
against 12.98. Weight in other districts, 92 grammes, and sac- LONDON POTATO MARKET.—Jvry 16. 
charine 10.55, against 97 grammes and 12 16 respectively last year. Per Cwt 

COFFEE.—Spot market is steady. Brazilian receipts to date | New Jerseys........ 6s. 6d. to 7s. 6d. | New English .......... ce 








ABRIDGED PROSPECTUS. 


THE CUBSCRIPTION LIST will CLOSE on or before MONDAY, 20th JULY, 1914. 


DOMINION OF CANADA. 


GOVERNMENT OF THE PROVINCE OF ONTARIO. 


Issue of £1,000,000 43% 


Registered Stock 


Redeemable at par in London lst January, 1965, with option to the Government of the Province of Ontario to redeem in whole 


in part at par on or after lst January, 


Interest will be payable half-yearly on 1st January and Ist July. 


ISSUE PRICE, £100 PER CENT. 


THE BANK OF MONTREAL, 47 Threadneedle street, 
London, E.C., is authorised by the Government of the Province 
of Ontario to receive subscriptions for the above-mentioned Stock, 
at £100 per cent., payable as follows :— 

<= 5 per cen. on ap lication. 


£25 a on 27th July, 1914. 
£35 on 1(th August 1914. 
£35 o on 8th September, 1914. 





a" 


Payment in full may be made cn or after 27th July, 1914, under 
discount at the rate of 3 per cent. per annum. 

The Loan is raised under the authority of an Act of the 
Legislature of the Province of Ontario 4 George V. cap. 9 and an 
Order of the Lieutenant-Governor in Council dated 10th July, 
1914, issued in accordanc: therewith, to provide funds for the 
purposes of the pub ic service an for works carried on by the 
Commissioners on behalf of the Province of Ontario; for the 
covering of any debt of the Province of Ontario on open account, 
and ian paying any floating indebtedness of the Province, and for 
the carrying on of public works authorised by the Legislature of 
the Province. 

The Government of the Province of Ontario will provide a 
Sinking Fund of 4 per cen‘. per annum in respect of this Stock. 

The following information has been suppliei by the Treasurer 
of the Province :— 


1. Revenue for year ending 3'st October, 1913.. £2,298,966 
2. Expenditure for year ending 3lst October, 1913 £2,233,156 
3. Total Funded Debt at 3ist October, 1913 - --  £5,731,850 
4. Amount at credit of Sinking Fund Accounts .. £ 83,95) 
5. Dominion Government Subs.dy, popes oem £ 492,406 
6. Population, 1911 ; 2,523,274 





The revenues of the Provin-e of Ontario alone are liable in 
respect of this stock and the dividends thereon, and the 
Consolidated Fund of the United Kingdom and the C neneeeenaners 
of His Majesty's Treasury are not directly or indirectly liable or 


CITY OF TOKYO 


FIVE PER CENT. STERLING LOAN OF 
FOR £1,500,000. 


1906 


| 
| 
| 


iB6. 
GOVERNMENT OF THE PROVINGE OF ONTARI. 


To BANK OF 





Shipping. 





1945, on giving three months’ notice. ‘ 
A full six months’ interest will be payable 1st January, 1915 


| 


responsible for the payment of the stock or of the dividents} 


| thereon, or for any matter relating thereto —40 and 41 Vict., cap. | 


59, sec. 19. | 
The Sto_k will be registered and trans’erable ™ any amovnt by| 
deed free of stamp duty at the Bank of Montreal, 47 Threadneec ie | 
street, London, E.C., at which Bank the principal vill be payable | 
Full Prospectuses and Forms of Application may be obtained | 


from the Bank of Montreal, 47 Threadneedle street, London 
E.C., and 9 Waterloo Place, Pall Mall, London, S.W., or Mes:s| 
R. Nivison and Co., Bank Buildings, Princes Street, Loncoa, | 


AF 
London, 17:h July, 


1914. 





No. of Application... 


Issue of £1,000 000 44% Registered egistered Stock, 1945-1965. 


MONT RE AL, 
47 Threadneedle Street, London, E.C. 

GENTLEMEN,—Having paid to you the sum of £ being 
adepost of £5 per cent. on £ of the above Stock 
I(we) hereby request that you will allot me(us) that amount & 
Stock, and I (we) hereby agree to accept the same or an) les 
amount that may be allotted to me(us) and to pay the Instaimeos 
due thereon, according to the terms of your Prospectus ¢.t& 
17th July, 1914. 
PUR COU TUNED kdbicdiskcecsccbantecseccuaanen icebeciealdesdssdnssesacksneene 
(Mrs or Miss). 


aeeeen 
eeeeeeeeeee 
eeeeeeee ORO Ree Ree eee HERO Eee ETE EE EEE EEEe 


Address (in full) 


eoerereeeeeee® 


—- Shipping. —Continued 


AU STRALIA 


Notice is hereby given that the COUPONS due 
Ist August, 1914, will be PAID on that date, 
between the hours of 11 and 1, or on any day after, 
Saturdays excepted, between the hours of ul 
| and 3, by the Yokohama Specie Bank, Limited, 
where lists may be obtained. Coupons must be 
| left three clear days for examination prior to their 
payment. 





j For The Yokohama Specie Bank, Limited, 
i K. TATSUMI, Manager. 


7 Bishopsgate, London, E.C., 
‘ 17th July, 1914. 


NORDDEUTSCHER LLOYD 
BREMEN 


Imperial Mail Services from Southampton. 
To NEW YORK, Express and Mail Services, calling 
at Cherbourg, and occasionally from Boulogne. 
To CHINA and JAPAN, without transhipment, 
every 14 days. 
To AUSTRALIA, every 28 days, via Suez Canal, 
Calling at Algiers, Genoa and Naples. 
To ALEXANDRIA, from Marseilles, weekly. 
To the ARGENTINE and BRAZIL, from Boulogne. 
ROUND THE WORLD and CIRCULAR TOURS, 
Apply to Keller, Bryant & Co., 2 King William 
street, E.C.; 26 & 27 Cockspar street, 8.W.; and 
at Manchester and Southampton, 








ORIENT LINE. 


Under Contract to carry his Majesty 's not 
From LONDON EVERY A! fs brs vA 
FRIDAY calling at Gl 


TOULON, NAPLES 
and COLOMBO. 
Managers— Fot 
F. Green & Co., Anderson, Anderson & Co. 
passage apply to the latter firm at 


avenue, London, E.C., or to the o 
28 Cockspur street, 5. 


Branch 0 
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Insurance. 


Prudential Assurance 
Company (Limited), 


HOLBORN BARS LONDON. 


"waos. | £85,000,000. 
EXCE 
Claims Pald, &1 00,000,000. 













Teach your Children Thrift. 


Standard Life Deferred Assurances 
for Children possess exceptionally 
attractive features. No medical 
examination. Entire absence of 
troublesome formalities. Wide 
range of options at age 21. 
























} write for leaflet “T.A.” giving full particulars. 


The STANDARD LIFE 


| Assurance Co. Estd. 1825. 


Head Office: EDINBURGH: 3, George St. 
London: 83, King William St., E.C., and 
Pal} Mall East. S.W. Dublin: 59, Dawson St 
















i, 

REFUGE ASSURANCE COMPANY 
Limited. 

Chief Office: Oxford St., Manchester. 


Premiva Income (1913) Exceeps £3,380,000. 
Penns (1915) Excern £10,000,000. 


Allied with the National Amalgamated Approved 


y for State Insurance, 


k PROFITABLE ASSURANCE, 


SPECIAL COMBINATION, securing, in return 
for a Limited Number of Premiums, a Fixed 
Sum at Death, whenever it may happen, and a 


LARGE GUARANTEED BONUS 


DURING LIFETIME 
together with valuable options & additional benefits, 
EXAMPLE.—Age 25. Sum Assured, £500. 
Annual Premium (payable for20yearsonly) £2316 8 
GUARANTEED RESULTS : 
(a) In case of death during the term, 
PROFIT varying from £182 to £484, 
(b) In case of survival, 
ULTIMATE PROFIT of £273, in addition 
to 20 years’ accumulated Bonuses, 


GRESHAM LIFE ASSURANCE SOCIETY, LTD. 
Chief Office: ST MILDRED’S HOUSE, POULTRY, 
LONDON E.C. 
Assets Exceed £10,500, 000. 


{He LUNDON & MANCHESTER 
F INDUSTRIAL ASSURANCE Co., Ltd., 50 

sbury 8q., London, E.C.—Premium income, year 
ending Mar. 24th, 1913, £682,444. Funds at Mar. 24th, 
1913, £1,024,473, Claims paid exceed £3,000,000, 


Annual Re rte and P : 
on applica _ rospectuses oan be obtained 





MANCHESTER STOCK EXCHANGE, 
NOTICE. 

Manchester Stock Exchange is 
for business purposes, or to 

“~ other than his own prin- 

&cvertise as Brokers or Share 

— are not Members of this Exchange, or 
"The the control of the Committee. ; 

a ee revention of Corruption Act, 1906, makes 

one eo eee commission a criminal 

,’ 4nd no Member of thi 
Srite commissions With “enn Exchange — 
i canon suing @ contract note shall use such 
the he = goes ide thas the words ‘“* Member of 

ou “xchange, M : ied i i 
tel fellow the cloner shall immedi- 
emeeal Manbers - = Manchester Stock Ex- 

: Stock and Sh 

obtained ov cuplioasiog are Brokers may be 

_ JOHN N. CAIN Secretary 

— Rooms, Manchester Stock Exchange, 
THE oar - Spe ane 

YE 
© STOCK EXCHANGE. 
Members of the c+ \OTICE: 

Advertise for }, 8 Exchange are not allowed 
Cireslars on B “iness purposes, or to issue 
than thei, Communications to persons 
on vn} rincipals, 

Dealers are.” be vertise as Brokers or Share 
tin any » ndew ets Of the Stock Exchange, 
Members ieens € control of the Committee, 

USE Snch a f.. 0 tract Notes are required to 

“Member of oo 3S = Provide that the words 

ediately folia. o* Exchange, | ondon,”’ shall 

. i “ON the Signature, 

Bre Stock a3 Jets Of the 
are Brokers 

; © entrance to 

; ry \ , 2 PSCatION to 
: » SAT TERTHWAITE, 

‘tnmittee of the Stock Exchan 

m » St > . ” 

1, The Stock Exchange, London. 


No member of the 
allowed to ady ertise 
issue Circulars to pers 
cipals, Persons who 


Commit 


Stock Exchange who 
Tay be seen at the 
the Bank of England, 
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. & 
s F this year’s Holiday is to be an ideal one, spend it in the beautiful Cornish = 
3 Riviera. No other part of England possesses such attractive facilities & 
a for real enjoyment. The wonderful charm of landscape and seascape <= 
st of Cornwall, and the equable health-giving climate which prevails, make the s 
x “Delectable Duchy” pre-eminent as a holiday ground for tourists, artists, 2 
gs sportsmen, and health-seekers alike od 
2 Let “ Holiday Haunts in the West of England” belo you to map out yétr Moliday, ke 
o This profusely illustrated ¢uide-book is ovtainabie at G.W.R. Stations.and Officea, 2 
we price Id. or from Supt of the Line, Paddisdton Station. W., pice post trea 2 
§ s 
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THE HOLIDAY LINE 


HEL 





No. 126 


ROUTES Nos. 67 or 674 


THROUGH 


Run from Merton into Town. They 
connect up with the Underground at 
Clapham Common Station. 


TICKETS 


are issued to most of the important 
Stations on the City and South London 
Railway. 


to Bank 


(Merton Tram Terminus 


Station 4d.) 


A NEW TRADE ROUTE 
FOR SOUTH LONDON. 








The London General Omnibus Co., Ltd., 
Electric Railway House, 
Broadway, Westminster, S.W. 





EQUITABLE 


LIFE ASSURANCE SOCIETY. 


(FOUNDED 1762.) 


The Society has no Shareholders and PAYS 
NO COMMISSION, and eens secures 
the maximum benefit to its 


MANSION HOUSE STREET, LONDON, E.C. 
Opposite the Mansion House. 


W. PALIN ELDERTON, Actuary and Manager. 


CLERGY MUTUAL 


ASSURANCE SOCIETY, 1829. 





The ONLY Life Assurance Society specially for THE CLERGY AND THEIR RELATIVES 
which spends nothing either in Dividends to Shareholders or in Commissions to Agents. 





Funds: 


£4,801,709. 


Office: 2 & 3 The Sanctuary, Westminster, S.W, 
O SHAREHOLDERS. 


LOW PREMIUMS.—LARGE BONUSES.—ABSOLUTE SECURITY. 


Bonuses already allotted: 


£4,810,459. 


NO AGENTS. 









olicy - holders. 


NO COMMISSIONS. 
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OF THE 


MEXIGAN PETROLEUM COMPANY 


(of Delaware) and its Subsidiaries the Huasteca 


uly 18, 1914 | 


a ’ 


REPORT 


Limitel 


Petroleum Company and Mexican Petroleum | 
Company (California) 19013. | 





Los Angeles, Col., roth June, 1914. 


To the Stockholuers of the 
MEXICAN PETROLEUM COMPANY, LIMITED, OF DELAWARE: 


Gentlemen,—We submit herewith a consolidated balance-sheet of the 


Mexican Petroleum Company, Limited, of Delaware, and its subsidiaries, 
the Mexican Petroleum Company (California) and the Huasteca Petroleum 
Company. 

We take this opportunity of giving those of you who have become stock- 
holders since the issuance of the last annual report, a brief history of 
the petroleum companies in which you are interested. 

We likewise submit, in brief, to all of the stockholders, such information 
as we think will be interesting regarding the Companies’ affairs and the 
extent to which they have been influenced, so far as is determinable, by 
the unsettled Governmental conditions in Mexico. 


HISTORICAL. 
MEXICAN PETROLEUM COMPANY (CALIFORNIA). 


pany of California were acquired by its organisers in the year 1900, when 


400,000 acres of land located near the meeting of the boundaries of the 


States of San Luis Potosi, Vera Cruz, and Tamaulipas, part of the land 
lying in each State. 


The Tamesi river and its main branch, the Rio Naranjo, form the 
northern boundary of the tract for more than 60 miles, and the southern 
limits of the area approach close to the Rio Panuco, which latter river, 


harbour of that city. The nearest point of the Company’s lands to Tampico 
is about 15 miles westerly. The National Railways of Mexico extend 
through the property for a distance of 35 miles. The town of Ebano was 


built by the Company near the railway line, near the centre of the pro- 
perty and near the first location for oil development. 


Development work was actually begun on the land so acquired in 


begun and drilled to depths sufficient to develop oil. 


years. 


a market for fuel-oil and asphaltum. 


crude oil dropped as low as three cents per barrel. 


The lands which comprise the holdings of the Mexican Petroleum Com- | 


the writer and the late C. A. Canfield together purchased in fee simple | 


meeting with-the Tamesi about four miles above Tampico, forms the | 


February, 1901. The first well was completed on 14th May of the same | 
year. It yielded about 50 barrels daily. Other wells were immediately | 


Prior to the development of these wells, no petroleum was being produced 
in the Republic of Mexico. Your Mexican Petroleum Company procured a 
concession from the Government as the pioneer in this industry. Said 
concession permitted the importation, free from duty, of supplies and 
machinery for the development of oil, and also stipulated that the company 
should be exempt from all taxes except the stamp tax, for a period of ten 


There being no oil-fuel produced nor consumed in the Republic of | 
Mexico, and the oil developed in the wells first drilled being very heavy, | 
to wit—about 12 gravity (similar to that being produced in the Panuco 
district), it was unfit for refining and usable only as fuel and as road- 
making material. Consequently it became necessary to build up in Mexico 


At about this time the Beaumont field of Texas was discovered, the great 
production of whose wells, there being no developed market for fuel-oil 
in Texas, became a drug upon the market, and consequently prices for 


in 1905 and 1906, although they had already been known to the organ 

Some “of the difficulties, then, with which the early stockholders had to 
contend, and which at times had a most discouraging effect, as the result- 
ing low selling price of the stock demonstrated, may be stated as follows :— 
The Company began its work in a country foreign to its stockholders. 
The place of beginning was more than 2,500 miles from the nearest oil 
well supply establishment, at that time. There was not sufficient population 
in the immediate vicinity of its property to supply the requirements of 


the Company, and all classes of labour, skilled and otherwise, both fortig 
and native, had to be brought from distant places. The first deve 
was begun in the midst of a tropical jungle, the effect of the cli 
which had to be met by the immediate installation of proper 
facilities for the workers. The native labourers, while working 


low wage (36 centavos per diem), were not accustomed to the 





‘ 
i 








1) 
eld 





c 
application which was necessary in the opening up of an oil fi 
American imported working men found it difficult to perform the 
- 





tomary duties in the much warmer climate of that region. The Ra 
Companies had to be persuaded and educated to use the oil as fuel 
same was true of all the other Mexican industries, w % 
to depend for fuel upon the production of the oil fields. The c pmpetitie * 
of a wealthy and well-established paving corporation in the City a 
Mexico had to be met before a market could be found for any 

asphalt product of the Company’s refinery. The very limited and slow 
increasing market did not seem to justify carrying on development at 
very extensive rate. Nevertheless, the stockholders of the Mexican Peu» 
leum Company showed their faith by authorising the immediate instains 


have since com iia 





of an ice and cold storage plant, a saw mill, a machine shop, a bower as 

| blacksmith shop, an electric plant, an asphaltum refinery, a cooper 
an ° anderd gant 

plant, a large warehouse, the building of 15 kilometres of standard gaug 


railway, the purchase of two locomotives, of 25 tank cars, the building * 
| one-half a million barrels of steel oil storage, the building of prope 
housing for employees, the employment of a competent doctor, the pe | 
| vision of a fully equipped modern hospital and the construction ot oF 
inch water line from the Tamesi River, 14 miles distant, with neces) 
pumping station. 





Before any other company commenced to produce oi! in Mexico, “ 
| Mexican Petroleum Company had been in operation for four years, ™) 
produced and sold several million barrels of oil, had cont: 
| for a period of 15 years the Mexican Central Railway Cor } 
| barrels of fuel-oil daily, which contract it still continues to fil 
| which it has added contracts with the National Railways of Mexico, ® 
| Interoceanic Railway, the Vera Cruz and Pacific Railway, and the — 
| can Southern Railway, thus supplying with fuel-oil nearly 85 pet a d 
| the railway mileage of Mexico, until roth May, 1920. The total — 
tion of the Mexican Petroleum Company up to sth March, we 
15,020,927 barrels of oil. The Company now owns 450,000 acres 0! re 
| fee; its (pioneer) concession having expired four years ago, It ad 
| concession of any kind. The titles to this land, which were er: 
| from individual owners, are traceable back through said cwners, by J 
| ments in the possession of the Company, to the year 1583 a 
Owing to the unsettled condition of the country during the = at 
| a limited amount of drilling was done on the property of this —_— 
one well having been completed in the Company’s “ Chijol — a 
| having a capacity of 1,500 barrels daily. The producing capacity tal 
older wells has remained unchanged during the year. However, they a 
not been permitted to flow to their full capacity because of the interrePe 
and uncertain deliveries of oil to the Company’s customers. As 20 wal 
can be discovered in the character and quantity of the production, se - 
warranted in holding the belief that the present rate cf production ¢ 
be continued for many years to come, and can be greatly increase © 
drilling whenever conditions justify. 




















HUASTECA PETROLEUM COMPANY. 


The lands of the Huasteca Petroleum Company were largely aca®™ 







of the Mexican Petroleum Company for some years. — 
The recovery of the oil business generally, from the nn ae 
which it had been thrown by the great over-development - ie 
| Texas, and the encouragement which the successful ene gist 
Mexican Petroleum Company’s oil as a railway fuel in Mexico g ’ 
lated our desire to acquire and develop other promising a 
Although half a dozen years had passed since our first succes 














